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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails 
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The centre cut in the above drawing is a cross section of a submarine cable, actual size. 
Messages are transmitted through the seven small cables showing m the centre. The other 
circles are steel strands which furnish the necessary tensile strength. 
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Tax-Free Bonds Poor Insurance Against New Income Tax 


Only the Specific Pravision that the 1918 Impost Be Retained at the Source Apparently Can 
Prevent the Creation of a Technicality by Which Guaranteeing Corporations 
May Transfer the Increasing Tax Burden from Themselves 


LL discussions of the forthcoming revenue law 
have thus far taken it for granted that the 
normal tax on incomes is to be greatly increased. 
Where the rate on incomes last year was 2 per 
cent. from the minimum limit of exemption to 
$5,000, superimposed upon a tax of 2 per cent. 
provided in the statute of September, 1916, it has 
been predicted that the new law will lay an addi- 
tional levy of 4 per cent. upon the preceding im- 
posts, or make an entirely new provision for an 8 
per cent. normal tax. The theory lying behind 
this expectation is that the normal income tax will 
be double the tax of 1917, in whatever form it may 
be passed by Congress. 

At this stage of the deliberations over the tax 
bill considerable conjecture, of course, must govern 
Giscussions of the amount of the various taxes. At 
the same time the statement of responsible legis- 
lators that the aim will be to raise $8,000,000 
through taxation gives to students of the tax pro- 
gram the right to make their estimates rather lib- 
eral in considering the parts to be played by income 
taxes on individuals and corporations, taxes on 
luxuries, excess profits taxes, &e. As the revenue 
derived by the 1917 schedule was something more 
than $4,000,000,000, it would appear as though 
some departments of the taxes of 1918 would need 
to be twice as large as in the preceding year to 
raise the amount stated in Washington as neces- 
sary to carry on the war. 

HOW WILL BOND OWNERS FARE? 

The question arises, in looking ahead, how will 
the incomes of owners of bonds issued under cor- 
porate mortgages and indentures which contain 
“tax-free” covenants fare under a heavy increase 
of the normal income tax? Will the statute, in its 
finished form, be so worded and construed as to 
impose a greater burden on the earnings of cor- 
porations which have engaged to meet the normal 
tax, or specified amounts of it, or will the increased 
burden come directly upon the holder of tax-exempt 
bonds after he has received the proceeds of his 
coupons? 

In the opinion of investment bankers and law- 
vers who have made a study of the income tax as 
involving the liability of corporations with tax-free 
bonds outstanding, the new law will be the final 
arbiter, not the agreements made by the issuing 
corporations. In the revenue law of 1913 it was 
provided that the norma! income tax on bond inter- 
est should be deducted at the source, and the 1 per 
cent. was paid by the corporations whose covenants 
with their mortgage creditors provided that the 
corporations pay such taxes, the full amount of 
their interest being turned over to bondholders. 
The amount of labor and detail involved in collect- 
ing the tax in this fashion moved Congress to 
limit collections at the source when the law was 
amended later, and the normal tax on individual 
incomes was raised to 2 per cent. It is on the 
detail of how the tax is to be taken from income 
and paid to the Government that the strength or 
weakness of the tax-free covenants of many cor- 
poration bonds may depend. 

The tax-free clause found in many millions of 
dollars par value of corporation bonds prior to 
1913 provided that the stated interest to holders be 
paid “without deduction from either interest or 
principal of this bond for any tax or taxes which 
said company may be required to pay or retain 
therefrom by any present or future laws of the 
United States or any State or subdivision thereof.” 
Sometimes there were slight variations from this, 
ars in case of bonds which prescribed that the cor- 
poration would meet the situation which might 
arise if a tax were required to be “ paid or re- 
tained ” under the laws of the United States or a 
particular State, New York being one State thus 
especially mentioned frequently, but the general 
application was not altered by a reservation of 
the sort. 

THE FIRST TAX-FREE ISSUE 

A clause practically the same as the one quoted 
is found in the indenture of the Manhattan Rail- 
way consoli“ated 4 per cent. bond of 1990, which 
was issued in 1890, and was the first corporation 
bond with a tax-free feature to be listed on the 
New York Stock Exchange as far as inquiry shews. 
The indenture was prepared, according to the 
record, by Victor Morawetz, the well-known rail- 





to the Owners of Their Bonds 





road lawyer, then a member of the law firm of 
Seward, De Acosta & Guthrie. 

While the revenue law prescribed that income 
tax collections on bond interest be made at the 
source, such a covenant necessitated that issuing 
corporations meet the tax, as their indentures re- 
quired them to pay when the impost was to be 
“paid or retained” by them. But when the law 
was altered so that the receiver and not the payer 
ef income funds was made responsible to the Gov- 
ernment, a technicality immediately arose affect- 
ing the wording of the indentures. There were 
corporations which tried, between 1913 and 1916, 
to break their covenants, although such cases were 
few, and the 1 per cent. tax was usually paid by 
them without reducing the amount of interest 
paid, net, to bondholders. The Treasury Depart- 
ment did not recognize officially a tax-free cove- 
nant. The tax was to be withheld and paid to the 
Government, regardless of the covenants, and 
whatever adjustment of the tax liability needed to 
be made lay between the corporations and their 
Londholders. 

The tax law changes of 1917, endeavoring by 
eliminating them to save the expense of collections 
at the source, met the situation presented by tax- 
free covenants by providing that 2 per cent. of the 
tax-free bond interest accruing to citizens or resi- 
dents of the United States on bonds of domestic 
corporations be paid at the source by such cor- 
porations as desired to abide by the terms of their 
covenants. It gave no official sanction to such 
tax-free agreements, however, and, in any event, 
held the bond owner liable for the remainder of 
the tax above 2 per cent. 

When the income tax became a fixture in the 
revenue-raising machinery of the nation in 1913, 
corporations found that they would be in a stronger 
pesition in respect to the disposition of their reve- 
nues if they prescribed with exactness, in new bond 
indentures, their liability under a tax-free cove- 


of civil war days had 
ly 70s, there had not, 
abortive effort to 


nant. Since the income tax 
expired by limitation in the ear 
prior to 1913, been more th 


impose an income tax. An income tax statute was 
effected in 1894, but this was found unconstitu- 
tional a year later in a series of test suits which 
were finally taken to the Supreme Court. In 1913 
the sixteenth amendment to the Constitution re- 


moved all doubt about the validity of such an im- 
post by providing that Congress have power to col- 
lect taxes on incomes, “ from whatever source de- 
rived, without apportionment among the several 
States and without regard to any census or enu- 
meration.” The corporations began in 1913 to en- 
ter in their covenants with owners of their bonds 
to pay interest free of income tax up to 2 per cent., 
and later the limit was set by many companies at 4 


per cent. Where a specified amount is arranged, 
the great majority of the newer bonds agree to ex- 
empt the owners up to 2 per cent 
EXPECT HOLDERS TO PAY 

The way the situation now stands is this: Tech- 


nically, the more compreher indentures of tax- 
free bonds issued prior to 1913 require payment of 
the income tax on interé whole or in part, only 
if the issuing companies are permitted by the Gov- 

ments at the source. 
ovenants contained in 


ernment to “ retain ”’ such pa 


In practice the less bindings 


bonds have been interpreted in similar fashion. 
The current revenue law allows corporations to pay 
2 per cent. of the tax at the source if they desire 
to, but there is nothing in the statute to compel 
them to do so. Corporations are generally meeting 


the tax to this amount where covenants exist, leav- 
ing the balance to be met by the recipient of inter- 
have agreed to pay 


est, except in cases where they 
the income tax up to 4 per 
Working from these 


taxes as applied to corp 


experts on income 
tions hold that the re- 


Representative Tax-Free Bonds and the Proposed Income Tax 
Which Corporations or Holders Must Pay 





RAILROADS PUBLIC . ' 
Year of Amount Tax at Year Amount Tax at 
Maturity. of Issue aR. C. Mat f Issue Se. é; 
At.,To. & S.F. gen. m. 4s 1995 $155,056,500 $496,180 Am. Tel. & T. conv. 4%s. 19 $13,130,000 $47,268 
Atl. Coast L. Ist con. 4s. 1959 51,251,000 164,000 Con. Gas, E. I & | 
et, BH GR: Wek ccacies 1948 81,998,000 262,608 of Balt. gen. 4 19 15,000,000 54,000 
Buffale, Rech. & Pitts- Den. Gas & Elec. gen. 5s. 194 6,646,400 26,585 
burgh gen. 5s.......... 1937 4,427,000 17,708 Hudson & Mar Ist 195 36,549,000 146,196 
& Of MR. J. Gee. Mei. 66s 1987 43,924,000 175, 606 Inter-Met. col r $1.5 19 67,825,000 324,170 
Cres. & Ohio conv. 4%s. 1930 31,390,000 112,904 ——— 
Chi., Mil. & St. Paul Total $159, 150,400 $598,219 
A ee 3),000,000 180,000 
Chi. & Northw. gen. 3%s. 1987 31,316,000 87,684 ‘ . 
Del. & Hud. ist ref. 4s. 1943 32,204,000 108,062 Amer. Can f . 19 $12,000,000 $48,000 
Erie prior lien 4s........ 1996 35,885,000 114,852 Amer. Tobacco ¢ $4 12,830,000 253,584 
Great N. R. ist ref. 44¢s, 1961 85,068,000 30S, 404 Armour & Co. Ist 4 10,000,000 180,000 
Hl. Central ref. 4s...... 1955 40,740,000 130,368 Beth. Steel Ist ref. 5 14 17,704,500 70,818 
N. Y. Cent. (Lake Shore) Central Leather Ist 5 19% 6, 762,000 147,048 
OE, Be a-¥, och a ie eae 1998 25,000,000 70,000 Consol. Coal Ist ref. 5 19 11,235,000 44,940 
Nor. & West. Ist con. 4s. 1996 40,400,500 129,280 Ligectt & Myers Tob. 7s. 1944 13,594,450 76,148 
North. Pac. pr, lien. 4s. 1997 111,651,500 357,284 Union Oil Co. of Cal 
Penn. R. R. cons. 4s.... 1948 14,285,000 45,712 lien 5s 9,001,000 36,004 
South. Pac. Ist ref. 4s... 1955 122,686,000 392,595 U. S. Steel s. f. ds 1% 179,440,000 717.7% 
Scuth. Ry. Ist cons. 5s.. 1994 71,809,000 287,236 Western Elec. Ist 192 15,000,000 60,000 
Un. Pac. Ist l. & ref. 4s. 2008 60,951,000 194,979 - a 
West. Maryland Ist 4s.. 1952 46,633,000 141,225 Total . $397 566,950 $1,654,302 
EE cati-oaa-o wn a $1,137,255,500 $3,771,832 Grand total : 73,972,850 $6,004,353 
HE twenty railroad, five public utility, and ten industrial bonds contained in the table are repre- 
ntained a clause in their 


sentative of the issues put out in the last twenty or more years which c 


indentures binding the corporations to pay taxes, Federal and State, which might be imposed against 
the income from them. In case of practically all of them, the issuing companies have engaged to 
pay every Federal and State tax until their maturity. The clause of the indenture reads: “ Both 


principal and interest of this bond are payable without deduction for any tax 


or taxes which this 


company may be required to pay or retain therefrom, under any present or future law of the 


United States or any State, county, or municipality thereof ”—or an agreemer 


as this. 


Basing the calculation on the bonds in the table, it is estimated that 


t practically the same 


there are fully $3,000,- 


000,000 par value of bonds of railroads in the United States made free from all income taxes as far 


as the holders are concerned in accordance with the clause of the indenture cited. Probably half 
this amount of industrial and public utility bonds contain a similar provision in their indentures, 
binding the issuing corporation to meet the taxes. There are, besides, hundreds of millions of bonds 
of the three classes upon which normal income taxes have so far been paid by the issuing com- 


panies, whose status in case the normal tax should be raised to a higher figure 


than the present has 


not yet been decided. Assuming the interest rates of these approximately $5,000,000,000 worth of 
konds to average about the same as those in the tal:le above, the totai tax involved under the proposed 


} 


8 per cent. rate would be about $18,000,000. Most of the bonds issued since the income tax 


law of 1913 was passed have contained provisions, where ary obligation is 


entered into in regard to 


the income tax, which commits the corporations to meet the “ normal income tax” up to and includ- 


ing 2 per cent., or, in case of recent issues, up to and including 4 per cent. of the interest and principal. 
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A Plea for Economic National Defense 





America Urged to Prepare for After- War ‘Trade Gucnetiiion, with a a National Scientific Policy Prose- 
cuted Through a Merchant Marine, Unified with Inland Transportation, Government- 


Owned and Leased to Shippers, 


and Operated as Part of a 


System of Universal Military Service | 


By GEORGE CLARKE COX, Ph. D. 

HE future of America from the economic point 

of view demands instant attention. It cannot 
wait. And our foreign trade policy is bound up 
with the transportation problem. The heart of 
the transportation problem is the merchant marine. 
Men have hammered at the need for a merchant 
marine for decades and at last war seems to have 
brought about the creation of one of such vast 
proportions that we are already boasting of the 
position it is to give us in world shipping. 

Chairman Hurley of the United States Shipping 
Board recently stated that in about two years’ 
time we should have 25,000,000 tons of shipping. 
These figures alone seem to reassure most of our 
people; but it is a baseless assurance. Ships alone 
can never make a merchant marine. A merchant 
marine is built up slowly around trading firms 
having personal reputation and experience; it is 
fostered by wise navigation laws; it depends upon 
a large seafaring population, and it quite often 
depends as well upon subsidies when particular 
essential sailings could not be assured without 
them. We have few firms with the requisite repu- 
tation and experience; we have obstructive naviga- 
tion laws; we have a population averse to the 
seaman’s life, and the cost of shipbuilding in 
America has hitherto been prohibitive. It is likely 
to be more so in the future. Moreover, there has 
teen a rooted objection to subsidies. We have 
little or no help given to foreign commerce through 
branch banks or marine insurance. The Seaman’s 
act, if it stands as it is now, will make it im- 
possible for us to operate our 25,000,000 tons of 
shipping at the close of the war in competition 
with other nations. Our tonnage will melt away 
because it will necessarily be sold to those who 
can operate it under their laws without losing 
money. The only reason why we can maintain 
the ships now is because the excess of competitive 
cost of building and operation is met by the Gov- 
ernment through taxation and loans. What is the 
alternative? There is but one, I think. It was 
suggested by William D. Wheelwright of Portland, 
Ore., at the National Foreign Trade Council in 
April. He said: 


LEASING FROM THE GOVERNMENT 


“Let the Government retain ownership of the 
fleet and lease the ships to such American indi- 
viduals, firms, and corporations as shall apply for 
them, at rates prevailing in the world’s markets 
for ships of like type, upon what is known as the 
Government Form of Time Charter. These con- 
tracts should be made for periods of five years or 
more, the rates to be adjusted every six months or 
so and allowance made for depreciation in servicea- 
bility. Under this form of charter the owner pays 
the wages of officers and crew, supplies, pro- 
visions, &c., while the charterer pays only the hire 
of the bottom, cost of coal, and port charges.” 

Under this plan the war-cost of the construc- 
tion of the vessels would be borne by the whole 
uation, while, at the same time, the nation would 
get the market value of such vessels and the whole 
labor problem would be met by the nation rather 
than by shipowners. This would avoid all friction 
between labor and capital under the Seaman’s 
act, and the injustice of present navigation laws 
and tonnage measurement would be equally dis- 
tributed throughout the country. The American 
operator, holding the position known as “ chartered 
owner,” would be able to compete with the ship- 
owners of other nationalities on equal terms, and 
the nation would have entire control of ships in 
peace and in war to adapt them to its needs. This 
would naturally lead to such ownership by the Gov- 
ernment of many vessels now requisitioned, but 
privately owned, though not necessarily of all. 

But we cannot have a merchant marine even 
under the Government Form of Time Charter with- 
out seamen. It requires an enormous number of 
men today to man our increasing number of ships. 
Americans are not a seafaring people. When the 
war is over, unless we have universal military 
training and service under a modification of the 
Swiss plan, it will be utterly impossible to man 
our ships. Americans find neither the conditions 
of maritime life nor its pay attractive. Service in 
the merchant marine, regarded as a branch of the 
naval service—and not permanent service but train- 


ing for future possible defense—is the only way 
conceivable for getting a sufficient number of 
young and able men to man our ships. It would 
raise the tone of the sailor’s life immensely, as 
this would then be part of the military establish- 
ment of the country, very honorable and not in- 
terfering with the permanent life work of a man. 
Incidentally, it would be of the greatest benefit 
tu health and educational in an extraordinary de- 
gree. 

We need branch American banks wherever our 
ships go, chiefly to furnish credit mformation to 
shippers at home. Also, we need a great deal 
more capital in marine insurance, for which we 
have been largely dependent upon British and Ger- 
man companies. No German companies should 
ever again be permitted to do either a fire or a 
marine insurance business in the United States. 
Such business gives a very potent contro! not 
always legitimate. The profits of marine un- 
derwriting should stay in this country, especially 
as such profits sometimes make all the difference 
between success and failure in competition. The 
subject deserves separate consideration. 


COMBINING ALL TRANSPORTATION 
MEDIUMS 

But the transportation system must be con- 
sidered as a whole. The railroads are now under 
Governmental control and likely to remain so, 
whether owned or not. This control has made 
possible economies in operation and in distribution 
of the highest importance. It would be absurd to 
return to old competitions and the waste that 
goes with them. The ancient traditional policy 
which enforced competition and thwarted the late 
Messrs. Harriman and Hill in great schemes of 
unification has become a joke. The Government has 
now done, as all the world knows, just what the 
railroads had been wanting to do for a quarter of a 
century. It may have been wise to forbid private 
owners to ‘combine, but combination in itself is an 
almost unmixed blessing from the point of view 
of possible economies. New railroad construction 
should be for the purpose of serving the nation’s 
needs in developing backward parts of the coun- 
try and making shipments as direct and economical 
as possible. One of the savings incidental to Gov- 
ernmental control will be the avoidance of rail- 
road bankruptcies. Nor can we leave out of ac- 
count our canals and other inland waterways, nor 
the express systems, also at present under Gov- 
ernmental control, trucking systems and trolleys. 

The unification of our transportation system, 
making it serve travelers and shippers without dis- 
crimination, not only would serve the domestic 
needs of our country but would be a most powerful 
and legitimate weapon in the great contest for 
foreign trade which will be inseparable from peace 
conditions. It would make possible a reduction of 
waste and an economy in production which would 
go far to put us in a favorable competitive posi- 
tion. With such a system we could unify freight 
rates from any part of the United States to any 
part of the world reached by our merchant ma- 
rine, though the policy adopted by Germany of 
making freight service bear no relation to cost 
of service is one which must be avoided. There 
might, indeed, be some service rendered at an 
absolute loss; but freight rates should be such 
that the system as a whole would be self-support- 
ing. 

MUST HAVE FOREIGN TRADE 

And we must have foreign trade. The eco- 
nomic problem of this country in the past has 
been practically confined to the tariff—and its 
solution almost comic, so innocent has it been of 
any principles. Hereafter the economic policy of 
our country must have a national character if we 
would compete not only with Germany, still pow- 
erful, unified, unscrupulous, and expert, with 
trade organizations largely intact, but even with 
our friend and ally, Great Britain, experienced, 
skillful, in touch with markets, backed up by 
financial institutions and by her great marine in- 
surance organization, supported by subsidies where 
needed. 

The German cartel system has made for econo- 
mies of a radical nature. Great Britain is con- 
sidering its adoption. Japan has always favored 
it. We, in the United States, with an archaic 





theory of competition, have been hampered by our 
Government where the countries mentioned have 
been helped. 

There is now no economic policy which may be 
called American. No Republican or Democratic 
policy will serve. We must have an American 
policy looking to national defense. It should be 
scientific, based upon the masses of information 
now at hand in Washington and elsewhere, but 
practically unused. Our commercial treaties should 
all be scrapped, as are these of Great Britain to- 
day, and our tariff policy, while liberal and friend- 
ly to our allies, should manifest the bargaining 
principle. Foreign trade must be sought because 
our future prosperity will depend more upon ex- 
ports of manufactures and less on foodstuffs. A 
national policy of conservation, of reduction of 
waste and increase of production through our un- 
used water power, our under-developed lands, &c., 
would have the nation behind it as it is now be- 
hind this war. 

We must prepare for economic defense, and we 
must not wait until after the war is over. Those 
who urged military defense were mocked at and 
vilified. “Probably those who talk economic de- 
fense will meet the same fate, but they will have 
the satisfaction of a good conscience. 


ENLISTING NATIONAL SUPPORT 

Two classes of people are to be feared in this 
connection: the soft-headed people who believe the 
Biblical command to be, thou shalt love thy neigh- 
bor better than thyself—the international union 
of Bolsheviki, who would have us let anybody take 
the trade that wants it—ard the jingoistic crowd 
who want the earth for America just as much as 
the Junkers want it for Germany, who reach out 
greedily to grab the foreign trade of the world, 
not only from Germany our enemy, but also from 
Great Britain and France and Italy, our friends. 
The great mass of Americans can be stirred to 
action by neither of these appeals. But they will 
respond to any measures which have for their 
purpose merely the safeguarding of honest trad- 
ing based upon “good goods and cheap,” as Pro- 
fessor Taussig puts it, and upon the open door— 
not indeed open to all nations—but to all who are 
not proven thugs and criminals. 

But all the resources of the nation must be 
back of such a policy and business must not be 
treated as criminal unti] it has proved itself to 
be so. America’s greatest fault is lack of plan- 
ning for the future. Her native ability is great 
and her resources vast, but she must become an 
adult among the nations of the earth and learn to 
use her head as well as her mighty hands. A 
Franklin among us would not permit Germany to 
br the only nation to plan long years ahead, but 
his planning would be for the democratizing of 
the world, not for i its } subpages. 
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Peru’s Transportation Plans Favor Trade | 





The Country is Extending Its Rail and Water Facilities to Open Rich Mineral, Agricultural, and Forest 
Regions Hitherto All But Inaccessible—The War Has Given the United States a Trade Advantage 
Which Can be Held if Commercial and Banking Relations Are Established at Once 


NDER the pressure of war conditions Peru, 

like other South American countries, is fast 
developing the commercial habit of looking to the 
United States for the satisfaction of needs for- 
merly supplied by the European markets. Prior 
to the war, the possibilities of its markets in the 
matter, both of import and export, were not seri- 
ously appreciated. While the United States hold 
a slight lead in the control of Peru’s foreign com- 
merce, ‘it was, before the war, always so slight 
that the close competition of Great Britain and 
Germany, especially in view of the superior trade 
advantages which these countries sought to offer, 
threatened constantly to elbow America’s interests 
out of the Peruvian field in favor of the European 
financial and commercial markets. 

The scattered nature of the business and rela- 
tively small amount to be had, did not make Peru 
then, and does not make it yet, a supremely at- 
tractive field for the small manufacturer. Before 
the war there was scarcely a line in which an 
individual firm could find enough business to jus- 
tify the expense of launching an adequate organi- 
zation to develop the Peruvian field for the receipt 
of manufactured products. While this condition, 
in part, remains true today, the cutting off. of 
European sources of supply has left what business 
field exists practically uncontested to the United 
States, an advantage which this country should 
have no trouble in maintaining after the war, pro- 
vided adequate steps be taken now to establish a 
commercial and banking relationship which would 
make it unnecessary for this Latin-American cop- 
per centre to switch its trade into the old channels. 





Petroleum production is increasing. The working 
of the guano deposits of the Republic constitutes 
another important branch of industry, largely 
under the control of the Peruvian Corporation. 

Peru’s leading crops, sugar. cotton, and rice, 
ure raised by the aid. of irrigation. Sugarcane 
growing is carried on chiefly in the coast regions, 
the total area devoted to this industry being about 
200,000 acres. The average annual crop of sugar 
is 150,000 tons. Much of the product is exported 
to England and Chile for refining. The best grades 
of cotton are grown near Piura and shipped from 
Paita, the high quality of the cotton being attrib- 
uted to the peculiarities of the soil and climate 
for which this narrow belt of coast line is noted. 
Five good crops may be obtained from one plant- 
ing, the third year representing the maximum 
vield. 

The cultivation of coca, the plant from which 
medicinal cocaine is obtained, is an important in- 
dustry in certain sections of Peru, prncipally the 
Cuzco Valley. Rice, tobacco, and wheat are also 
grown, and silk culture is engaging the increasing 
attention of industrial enterprises. The hide indus- 
try in Peru is one of growing importance, the goat 
and kid skins of Piura being considered especially 
valuable, owing to their unusually fine texture, 
flexibility, and adaptability for handling. The 
wool product represents an annual valuation of 
more than $2,000,000. The rubber export of Peru 
amounts to about $5,000,000 annually, and the cot- 
ton and sugar export to about $7,000,000 annually. 

The principal exports, in other words, consist 
of minerals, sugar, rubber, cotton, wool, guano, 








Movement of 


ble, and will assist in developing greater deposits 
of coal and other minerals, as well as provide 
facilities for the shipment of cotton, sugar, coffee, 
ard cacao, and products of the western coast. 
Other important railroad projects are in con- 
templation and awaiting the assistance of foreign 
capital to make further stores of Peruvian raw 
materials accessible to the outside world. Thus 
arrangements have been made by the Government 
with the Peruvian Corporation for the survey of 
a railroad to start near Auapata, a station on the 
Southern Railway, between Juliaco and Cuzco, to 
extend a distance of 222 miles to Chiforongo on 
the Inambari River, from which point navigation 
will be possible to the Madre de Dios River; one of 
the principal tributaries of the Amazon. The sec- 
tion to be penetrated by this road is exceedingly 
rich in mineral, forest, and agricultural wealth, 
and the construction of the road will place within 
easy rail and water communication one of the 
great rubber producing regions of South America. 
, The preliminary survey has been made of an- 
-other Transandean railroad, and a contract has 
been concluded for the construction of the first 
portion of the line to unite the Pacific pert of 
Paita in the extreme northern part of the republic 
with a port on the Amazon River, the project in- 
cluding the building of two branches from the end 
of the main line at Baguachica on the other side 
of that river, one to run in a northeastwardly di- 
rection to the port of Limon on the Maranon, and 
the other toward the east, terminating at Yuri- 
maguas on the Hullaga River. The route sur- 
veyed for the proposed railroad covers 4,235 miles. 


Peru’s Foreign Trade 














—— —— IMPORTS —EXPORTS 
1912. 1913. 1914. 1915. 1916. 1912. 1913. 1914 1915 1916. 

United States ..... $5,763,425 $8,530,525 $7,683,716 $7,232,817 $24,866,592 $17,495,276 $14,741,639 $14,807,795 $31,056,775 $50,565,066 
United Kingdom... 6,648,368 7,769,225 6,505,364 3,219,974 7,272,042 15,734,561 16,539, 110 15,912,416 17,601,094 14,394,551 
GND go cc nencs 4,521,729 5,132,089 3,144,436 464,986 60,533 3,205,496 2,966,884 Lae:  Seecue 2 ieuoe 
DED, sc acticc ceed 1,192,284 1,866,915 1,334,534 147,339 59,396 322,369 1,212,555 SORE. otecey” 42 eee: 
0 Sere 1,237,876 1,236,739 979,932 767,061 1,153,023 11,849 7,557 49,790 92, 75 50,296 
Australia ......... 1,164,252 631,290 909,150 60,131 Lee” Sk eee 141,426 275,413 723,161 
British India. ...... 162,033 274,303 270.960 24,809 Se ae OT ee, lee 060UC«C:«C de 
ED Verda ace 6 ea" 1,547,575 1,363,191 758,034 432,864 953,847 2,730,698 1, 5465, 495 742,826 398 431 480,408 
SS ote hatin oso 421,625 355,495 203,979 219,349 826,778 14,998 95,042 11,853 1,539,803 39,459 
Other countries.... 2,322,880 2,391,729 1,621,606 2,075,017 4,731,449 6,346,316 7,138,702 9,072,411 17,674,256 14,136,620 

ge Sa $24,982,047 $29,591,451 $23, 463,740 $15,044,347 $42,200,010 $45,871,508 344,409,610 $42,611,459 $65,638,128 $80,389,561 








Peru’s requirements in what may be termed 
smaller manufactures, textiles, shoes, and the like, 
as opposed to machinery and steel, and iron prod- 
ucts, seem confined to two classes: The better 
made and more expensive products and the very 
cheapest articles procurable. The first demand is 
met readily by American manufactures, but the 
second, and, by far the greater, had been generally 
filled before the war by European products or by 


American imitations of them. But the American 


imitation of European goods had never been as 
successful as the European imitation of American 
articles, seldom being as cheap as the originals, 
and, it is generally agreed among observers of 
Peruvian conditions, that American manufacturers 
should confine their efforts to meeting and im- 
creasing the demand for the class of materials 
corresponding closely to American standards of 
manufacture. 

The largest factors in the future expansion of 
American trade with Peru may be said to centre 
in the investment of American capital in mines; 
the establishment of American selling houses, and 
the training of men, both Americars and Peruvians, 
in the hancling of American goods there. 

The whole of Eastern Peru is practically unde- 
veloped. The great bulk of the population is on 
the western slope and the low-lying country bor- 
dering on the Pacific. In the meuntain area min- 
ing, of course, is the great industry, while in the 
coast country agriculture is developed to a high 
degree, the principal resources of national wealth 
being mining and agriculture. The total annual 
mineral output of the country is valued at. about 
$25,000,00@. In 1916 this total was increased to 
$42,000,900. copper occupying first place, followed 


by silver, crude petroleum, coal, gold, and lead. . 


The famous ore bodies of Cerro de Pasco are situ- 
ated at the junction of the east and west Cor- 
dilleras and contain copper, silver, lead, gold, and 
several other minerals, among which is vanadium, 
recently discovered. Nearly 70 per cent. of the 
world’s output of vanadium now comes from Peru. 


straw hats, and petroleum. From other nations 
Peru imports practically all of its manufactured 
goods, especially dry goods and miscellaneous arti- 
cles, comestibles and condiments, cotton textiles, 
metals, animal hair, tools, ship’s stores, machines 
and vehicles, wearing apparel, and notions. 

The country’s foreign trade doubled between 
1912 and 1916, the latter being the last year for 
which statistics are available in any except such 
fragmentary form as to make them nearly. value- 
less. The accompanying table shows Peru’s record 
of imports and exports for these years from and 
to the chief world markets, and also the total of 
her trade with all countries. 

Transportation is, of course, an important prob- 
lem in the development of commercial relations 
with a country geographically situated as Peru is. 
The railways in operation have an extent of 1,718 
miles. The Central Railway is the most important 
line in the country, running from Callao through 
Lima, the capital, to Oroya over 140 miles of 
track, with an extension from the latter point to 
Huancayo, seventy-eight miles farther. The Cerro 
de Pasco Railway, owned by the mining company 
of the same name, runs from Oroya to Cerro de 
Pasco, the location of the large copper mines, sit- 
uated at an altitude of more than 12,000 feet above 
sea level, the highest point of any railroad now in 
operation in the world. The Government has also 
kept in mind the importance of connecting the 
principal railroad lines with the numerous rivers 
in the eastern part of the republic, which form a 
part of the Amazon system of waterways. In line 
with this policy a study has been made for the con- 
struction of a railroad on the Cerro de Pasco line, 
which is to run through Huanuco down the rich 
valley of the Hullaga River to the port of Pucalpa 
on the Ucayali River, a total distance of 280 miles. 
This line will provide an outlet to Peruvian mar- 
kets for large quantities of rubber and timber, 
and will bring into direct communication with the 
rest of the country the important department of 
Loreto, which has hitherto been almost inaccessi- 


More for Your Money 


The investor who has kept his funds 
liquid or who has recently accumulated 
a surplus, can, because of the general 
change in the prices of securities, invest 
his money on a basis that will provide 
him with a larger income than has been 
possible from good securities for many 
years. We shall be glad to make definite 
suggestions on request. 
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The Present Status 
of the Oil Industry 


A complete survey of the present situa- 
tion in the oil industry, as well as an 
analysis af the leading indepe oil 
companies, is contained in our fortnightly 
publication, 

Securities Suggestions 

Numbers eleven and twelve of this pub- 
lication, which currently disuases important 
developments in the financial world, also 
contains comprehensive and interesting arti- 
cles on the following subjects: 


The Outlook for the Motor Industry 
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: England Plans to Regain Maritime Supremacy 


The Rivalry of the United States Is Anticipated and the Proposal Made that Germany Be 
Deprived of Merchant Marine as a Punishment for Her Submarine Warfare—Termina- 
tion of Government Control Is Regarded asa First Essential to a Successful 

Upbuilding of the Merchant Navy 


Considered in relation to the proposals of 
Dr. George Clarke Cox, printed elsewhere in 
this issue, for the creation and operation of 
a great merchant marine by the United States 
to place this country in a commanding mari- 
time position at the close of the war, the fol- 
lowing article from the London correspondent 
of THE ANNALIST is of especial interest. Eng- 
land, too, is anxious to resume after the war 
her former foremost place in world shipping, 
and if her plans differ radically from those of 
Dr. Cox it is because her problem presents dif- 
ferent difficulties from those the United States 
must overcome. 


Special Correspondence of The Annalist 
LONDON, June 27. 
T will not be denied that the supremacy of Great 

Britain in the overseas carrying trade before 
the war contributed largely to her strong financial 
and industrial position. The commanding lead 
which had been retained in face of strenuous 
rivalry from other nations was a factor of the 
first importance. The war, with its attendant 
losses and the enormous requirements of the Gov- 
ernment, has, in some respects, dealt a serious 
blow to British shipping regarded from the point 
of view of the actual shipowner. 

This may seem a statement difficult to de- 
fend in face of the extraordinary profits which 
have been derived by the shipping industry; but 
there are decided indications that the zenith of 
prosperity has beén reached and passed and that 
future revenues are likely to be on a diminishing 
scale. Few if any shipping companies have been 
able to replace the tonnage lost through enemy 
action or other causes, and, from the standpoint of 
the future, the receipt from underwriters as com- 
pensation for lost vessels of large sums which can- 
not be turned into new bottoms is not an unmixed 
blessing. And when replacement is possible, con- 
struction costs are certain to account for the maxi- 
mum sums received for the vessels which it is 
sought to replace. Moreover, the British shipowner 
is threatened, in the post-war days, with a competi- 
tion far more intense than anything ever before 
experienced. 

This war will end with the United States a 
great maritime power, commanding a volume of 
shipping immeasurably greater than would per- 
haps have been built in a generation of peace. 
The neutral countries, likewise, will be formidable 
rivals because of the great profits they have earned 
out of the necessities of the belligerents, profits 
they have been, in large measure, able to retain, 
while the British owner is now finding his early 
war prosperity steadily dwindling. Of the enemy 
powers Germany alone had a mercantile marine of 
a really formidable character before she brought 
the present tragedy on the world, and she would 
get no more than her deserts were she compelled 
to forfeit it as a penalty for her disregard of all 
the principles of humanity in the conduct of sub- 
marine warfare. The committee appointed by Mr. 
Runciman, at the time President of the Board of 
Trade, “to- consider the position of the shipping 
and shipbuilding industries after the war in rela- 
tion to international competition and to report what 
measure, if any, are necessary or desirable in or- 
der to safeguard that position,” has just presented 
its final report and takes the view that no peace 
would be satisfactory which did not enforce the 
surrender of enemy shipping and inflict drastic and 
exemplary punishment for the enemy’s crimes at 
sea. Opinion will be divided on this question, as 
on many -others which touch the economic aspect 
of the settlement which must eventually be reached, 
and all that can be said at this juncture is that 
the action of the Allies will be influenced by the 
attitude of the German peoples themselves when 
they have been finally convinced that the world is 
not to come under that dominion. 

The committee, in the course of a voluminous 
report, makes many important recommendations 
designed chiefly to insure the restoration of com- 
plete liberty to the shipping industry in all its 
branches so soon as the war shall end. It is 
deeply concerned to effect the termination of Gov- 
ernment control and, basing conclusions on the 
hypotheses that “the maritime ascendency of the 





empire must be maintained at all costs” and 
that “the grave wastage sustained by the mercan- 
tile marine during the war must therefore be re- 
paired without delay,” considers that the funda- 
mental conditions of the maritime recovery are 
the early release of shipping from Government 
control, the maintenance of private enterprise in 
shipping and shipbuilding and the consequent re- 
pudiation of any scheme of State ownership in 
either industry after war. 

The committee is convinced that any departure 
from the principle of relying on private enterprise 
would be a dangerous experiment and a blunder 
of the worst kind. It therefore lays down five 
definite propositions as fol!ows: 


The release of privately owned shipping 
from Government operation and control should 
take place when the war ends; vessels stil! re- 
quired for Government purposes of any kind 
should be chartered at market rates or at 
agreed rates based on market conditions. 

Any advantage enjoyed by foreign ship- 
owners as regards rates should cease when 
the war comes to an end, if not earlier; and 
every effort should be made by the Govern- 
ment to see that, so far as possible, British 
shipowners are not placed at a disadvantage 
with their foreign competitors in this respect. 

Since large sums will be necessary for the 
restoration of the mercantile marine the ship- 
ping industry should, for the remainder of the 
war, be placed on the same footing as regards 
profits and financial control as other indus- 
tries, and special provisions with regard to 
shipping, such as those contained in the 
Finance act of 1917, should be repealed. 

Immediate steps should be taken to bring 
the rates of hire paid by the Government to 
British shipowners to a level which will in- 
sure a reasonable return on vessels built at 
present prices. 

The standard ships built by the Govern- 
ment during the war and any other merchant 
vessels owned by the State should be sold 
under conditions of open competition to Brit- 
ish shipowners as they cease to be required 
for direct Government services arising out 
of the war. 


The committee recommends that the following 
principles which will facilitate the release of ship- 
ping from Government control should govern the 
velicy of the Government in regard to demobiliza- 
tion: 

The release of shipping from war service 
should be rapid, but also economical. It is of 
the utmost importance that as large a propor- 
tion as possible of the world’s shipping en- 
gaged in trade should be under the British 
flag at an early date after the war. 

To hasten the process, Government-owned 
ships, including enemy ships, or even chartered 
neutral ships, should, wherever possible, be 
substituted for privately owned British tonnage 
in the conveyance of troops, stores, and so forth. 
Alternatively Government-owned vessels should 
be chartered or sold to British shipowners 
whose vessels cannot be released. 

In view of the severe depletion of high- 
class tonnage, vessels of the greatest value to 
trade should, so far as possible, be released 
first. 


Taking the view that the country should be 
prepared immediately on the conclusion of peace 
to complete annually not less than 2,000,000 tons 
net of merchant shipping the committee suggests 
the following preliminary measures: 


It should be arranged that yards engaged 
on Admiralty work should be in a position to 
resume merchant work immediately the war is 
over. 

Skilled workers drawn from the shipbuild- 
ing and marine engineering industries for mili- 
tary, naval, and auxiliary purposes should be 
returned to those industries immediately on 
the conclusion of peace. 

Shipbuilders and marine engineers must 
be free to obtain supplies of steel required by 
paying the necessary price without being handi- 
capped by any system of priority certificates. 
The committee’s views respecting the building 


of ships for and the sale of vessels to enemy own- 
ers after the war are summarized as follows: 

Special restrictions on the building of ships 
for German owners or the transfer of ships 
to the German flag would be useless unless all 
the allies, including the United States, take 
similar action and are further prepared to 
exert pressure on neutrals to the same end. 

If the Allies decide to take such measures 
as patt of a large economic policy directed 
against the enemy countries during the early 
reconstruction period, the building of ships in 
the empire for enemy owners and the transfer 
of vessels to the enemy flags should be pro- 
hibited for such time as those measures are 
enforced. 

The same result, so far as this country is 
concerned, could very largely be attained by 
British shipbuilders and shipowners themselves 
in giving preference to all flags over enemy 
fizgs in respect of building and in respect of 
transfers. 

There is no want of courage on the part of the 
committee in formulating its proposals. The mem- 
hers desire the complete elimination, at the earliest 
moment, of all forms of Government control or 
restriction, and do not hesitate to say so. It is, 
however, recognized that the change of policy 
recommended must be carried out step by step with, 
careful regard to the actual conditions existing at 
every stage, and to this extent the committee 
qualifies its demand for the immediate relinquish- 
ment of Government interest. What has been 
built up in the course of years cannot be altered 
with a stroke of the pen. It is believed unlikely 
that, in any event, the Government will agree to 
a complete reversion to the old order, at least until 
the national larders of the Allies have been re- 
plenished and some progress has been made in 
building up the stocks of raw materials required 
tor the first stages of the after-war reconstruction. 





Reserving Cargo Space 

ITH the Government absolutely controlling the 

loading and routing of ships, the import and 
export trade has found it necessary to readjust 
business to fit available cargo room. One of the 
biggest houses in the foreign trade has stopped 
Luying goods for export until it has made sure of 
the space to carry them. Hitherto it has com- 
missioned its purchasing department to acquire 
goods immediately on receipt of orders from its 
foreign correspondents, and the shipping depart- 
ment has attended to their movement. 

How closely the War Trade Board and the 
Shipping Board are figuring tonnage, with a veiw 
to loading vessels to capacity with articles that are 
vitally needed, is illustrated by the distribution of 
daily notices to shippers, offering them an oppor- 
tunity to reserve space or informing them of new 
rulings affecting their business. Here is a typical 
notice from the War Trade Board: 

The War Trade Board announces that the United 
States Shipping Board has allotted a vessel to 
carry coffee from Brazil to New Orleans, which 
vessel will sail from Brazil Aug. 15 to 20; rate, 
$i.70 per bag. Import licenses covering shipments 
of coffee to be made on this vessel will be allotted 
by the War Trade Board among importers of rec- 
ord for the calendar years 1916 and 1917. Coffee 
importers desiring to avail themselves of space on 
this vessel must notify the War Trade Board Bu- 
reau of Imports, Washington, D. C., of their re- 
quirements on or before July 22. 


N. L. Carpenter & Co. 
42 Exchange Place 


MEMBERS OF 
New York Produce Exchange 
New Yerk Cotten Exchange Chicage Board Trede 
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Orders executed on the above Exchanges 
Direct private wires te principal peinte Seuth and West 
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The Banks’ Burden in War Financing 


Approximately One-third of the Liberty Loan Bonds and Certificates of Indebtedness Issued 
Are Owned by the Banks—The Extent to Which Institutions Buy Govern- 
Securities and Lend Money on Them 


ment 


INCE the United States entered the war 

it has raised approximately $11,000,000,000 
through the sale of Liberty Loan bonds and Treas- 
ury certificates of indebtedness. All of these ob- 
ligations have been handled directly or indirectly 
by the banks and trust companies of the country. 
In the case of the Liberty Loans the aim has been 
to attain a wide distribution and to lodge as large 
an amount as possible with the people of the nation 
to the end that the banks might be obliged to carry 
#. minimum amount of these investment securities 
and thus make it possible for them to hold their 
assets in liquid form and available for use by 
commercial interests requiring financial assistance. 

Although in the main the bulk of the Govern- 
ment obligations issued has found its resting 
place with investors, individual and corporate, 
nevertheless the banks have found it necessary to 
make liberal purchases. Besides buying Liberty 
bonds and Treasury certificates for their own ac- 
count, the banks have assisted others to make 
purchases by granting loans secured by Government 
bonds and notes. 

The figure $11,000,000,000 is a round amount. 
The total of the three Liberty Loans is slightly 
less than $11,000,000,000. The two certificate is- 
sves sold in anticipation of the Fourth Loan total 
about $1,600,000,000. The balance due on the Third 
Liberty Loan is about $600,000,000. 

It is impossible to obtain figures for all of the 
27,000 banks in the United States, but data per- 
taining to the 8,132 banks and trust companies 
which are members of the Federal Reserve System 
—these include all of the 7,683 national banks and 
nearly all of the larger State banks and trust 





companies—show that their holdings of United 
States Government securities amount to about 
$3,200,000,000. If allowance is made for the hold- 
ings of bonds used to secure circulation, amount- 
ing to about $700,000,000, it will appear that the 
total for Liberty bonds and certificates is about 
$2,500,000,000 as far as the member institutions are 
concerned, and it is safe to estimate that the hold- 
ings of these securities by non-members is not 
more than $500,000,000. Consequently, it will ap- 
pear that of the $11,000,000,000 of war loan 
ebligations issued by the Government only about 
30 per cent. is held by the nation’s banks. 

The Federal Reserve Board has been compiling, 
since the beginning of last December, weekly statis- 
tics showing the condition of the leading member 
banks of the country. The data are received weekly 
from about 700 institutions. Of the 133 banks in 
the three Central Reserve Cities, about 122 make 
regular reports, and about 420 of the 441 banks in 
the Reserve Cities send in reports, while only about 
153 of the 7,558 country banks furnish the weekly 
statements. The compiled statistics are fairly rep- 
resentative of the banks of the country. They in- 
elude the figures of sixty-eight banks in New York 
City, forty banks in Chicago, and fourteen banks ih 
St. Louis. The following gives the number of 
banks reporting in each of the twelve Federal Re- 
serve Districts: 


ON ee ee 42 Par oO 
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Philadelphia ...... 49 Minneapolis ...... 28 
Cleveland ........ 82 Kansas City ...... 72 
Richmond ........ 71 See 42 

San Francisco..... 46 


(0 ae er 2 


Tax-Free Bonds Poor Insurance Against 


sponsibility of the corporations will not be in- 
creased unless the new tax law makes some specific 
arrangement for collections at the source. As the 
tendency of Congress, in considering the last stat- 
ute, was to get away from this form of acquiring 
the impost, the experts believe that the expanded 
rormal income tax will fall more heavily on in- 
comes derived through interest from “tax-free” 
bonds after they are in the hands of bondholders 
than on the corporations. At the same time, the 
question is by ne means decided. Im case the nor- 
mal tax should be raised to a level as high as 8 per 
cent., it is realized that the legislators may seek to 
impose new methods which would alter greatly ex- 
isting practice and existing tendencies. 


The income tax in the United States was cre- 
ated originally as a measure for raising revenue in 
time of war, and the increasing imposts of the last 
five years have been largely for the same purpose, 
although an income tax is now generally believed 
to be a permanent part of the country’s revenue 
program. When the original act of Aug. 5, 1861, 
was put into operation, levying a tax of 3 per cent. 
on incomes in excess of $800, there was no loud 
complaint from the people. A year later the ex- 
emption was reduced to $600, and incomes received 
from obligations of the United States were taxed 
1% per cent. Supertaxes of 5 per cent. were levied 
upon incomes in excess of $10,000. This law ran 
out in ten years, and was credited with having 
raised more than $375,000,000. 

The Democratic Party, for a long time before 
the income tax measure of 1894 was proposed, had 
considered such a means for raising revenue. Nat- 
urally, after Grover Cleveland’s election for his 
first term as President, corporations and their at- 
torneys found it necessary to devote considerable 
thought to the possible imposition of an income tax 
more or less distant in the future, and it was 
largely out of this consideration of preparedness 
that tax-free covenants were evolved for bonds. It 
was the desire of borrowers, of course, to make 
their offerings of funded securities as attractive as 
possible by throwing safeguards about the income 
of bondholders, and attention was directed at once 
to the value of “ tax-free ” clauses. 


This latter factor came into especial prominence 
when the United States Steel Corporation was 
formed in 1901, and a vast amount of bonds had to 
be sold. It was through the stimulus given the ex- 
emption of United States Steel bondholders from 
the payment of future income taxes, under stipu- 





Continued from Page 75 


lated conditions, that the movement spread with 
great rapidity in immediately subsequent years. 
The short-lived income tax law of 1894 had been 
enough to show far-sighted lawyers and corpora- 
tion managers that the period was almost certain 
to arrive when the income tax would be permanent, 
and that such measures as might be taken in ad- 
vance to ameliorate its effect on the revenues of 
bondowners would react to the credit of companies 
issuing tax-free bonds. 
LITTLE FEAR OF REPUDIATION 

Fears which have been expressed among certain 
holders that some of the corporations which had 
covenanted to meet the normal income tax, under 
the strict application of their indentures, might be 
inclined to repudiate the provision in case the tax 
were sharply raised, appear to have no reflection 
in the minds of bond specialists and attorneys. As 
the accompanying table shows, an 8 per cent. im- 
post upon interest from various prominent railroad 
and other bonds would come to a sizable sum if it 
had all to come from the corporations’ earnings be- 
fore the interest was disbursed free of all income 


The accompanying ta »ws the commitments 
of these 700 leading f the country in re 
spect to Government the loans made on 
collateral consisting rnment bands and the 
total of Government depo lhe high peak in 
the holdings of Liberty and other Government 
Ma 0 when the total for 

rhe high pvint 
indebtedness was 
total was $1,548,369, 
icate holdings under 

week, the total at 


bonds was reached 
693 institutions was $67 10,000 
in investments in cert 
touched on April 26 wher 
6f0. From that date the 


went a gradual reductior 

the beginning of July | g ghtly more than 
$612,000,000, the lows i he Reserve Board 
began issuing these we y statements. 


Certificates of indebt have always com 
prised the bulk of the 
States securities, ar heir reduction, the 


total for all United Stat 


estments in United 


ties likewise showed 


2 decline. The highest tot any week since the 
beginning of last Decembe on April 26, when 
the aggregate stood at $2 8,252,000. The latest 


owest since Feb. 15, 
since February the 


figure is $1,443,799,000 
notwithstandiny the 


Third Liberty Loan w i floated 
The figures for loa ecured by Government 
collateral show that with the flotation of each new 


nerease, but that 
educed their indebted- 
May 17, following the 
d Liberty Loan cam 
paign, the loans aggregat $501,556,000. Subse 
quent certificate offerings and the necessity for 
pledging Liberty bond provide funds to pay 


Liberty Loan thers 
gradually bond sub 
ness at the banks. Thu 
successful closing of the 


5 


New Income Tax 


taxes. The corporatio! mpetent lawyers state, 
may be counted upon t ue te pay the 2 per 
cent. tax which theoretically they withhold at the 
source from a bondholder’s income, though actually 

resources. But the 
imount depends upon 


paying the tax from the 
payment of any additio 


what the new statute may direct, either directly or 
tacitly. The viewpoint of the corporations holds 
that the tax-free covena as never intended to 
apply to anything except the ordinary income tax, 


“ normal” tax since the 
came into use. There 
under tax-free agree- 


which has been labeled the 
epplication of “ supertaxes 
are numerous bonds iss 


ments which were nothing more than promises 
without direct specification, upon which interest has 
always been paid clear of the income tax as far as 
the owners were concerned. The corporations con- 
sidered that they were bound to live up to the 
agreements made many years ago, before the in- 
come tax became onerous, and as the credit of is 
suing companies is intimately connected with the 
popularity of their bonds among the public, it is ex 
pected that the interest of tax-free bonds will con- 
tinue to be paid without protest, in accordance with 
the intent of the revenue law 
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Stocks 


O matter how good the news, the stock mar- 
ket cannot have a sustained rise when the 
public is not trading. The professionals try to 
anticipate the public, buying stocks when they 
think the investor will follow their lead, and sell- 
ing when they look for liquidation, but few of the 
large operators ever take a position for a long pull. 
So it was that the wonderfully inspiring news 
of last week, leading to a spontaneous outburst of 
enthusiasm on the trading floor, was not followed 
by a rising market after the first flush of grati- 
fication had passed. Stocks jumped forward quick- 
ly on Thursday because the professional element 
expected a widespread demand from outside, and 
they reacted on Friday when the demand had 
failed to materialize. The rise in the hour after 
the receipt of news of the beginning of an allied 
offensive aimed at Soissons was so sudden that 
it did not bring in selling orders of consequence, 
and when the professionals tried to turn around the 
next day to take profits they discovered that com- 
mission business had not come up to expectations. 
The public will return to the market, and, if 
the war news continues good, it will be strange 
if there is not a gradual broadening of activity 
from now on, but traders do not look for an im- 
mediate bull market. There is too much work 
ahead of the Allies still. Once the end cf the 
war is in sight investors will begin to bid for 
stocks of companies which they expect to benefit 
by peace, but many changes may happen in the 
meantime. The status of the market has im- 
proved with the decisive defeat inflicted on the 
enemy last week, but the beginning of an allied 
offensive after nearly four years of war on the 
defensive suggests the possibility of a long-drawn- 
out struggle. 
Baldwin Locomotive Gains 3'4—With nearly 
100,000 shares changing hands this issue again at- 


tracted attention last week by its fluctuations. It 
is easily affected by the operations of a pool. 


Advance Rumely Up 14;—Since the beginning 
of the year the preferred issue has moved up from 
25% to 45, while the common has recovered “rom 
11 to 18. The prospect of a steadily increasing de- 
mand for agricultural machinery to hardle the 
ycar’s big crops has brought the issues into greater 
favor. 


American Sumatra Swings Back—From 145% 
this issue declined to 117, touching this point last 
week only to rebound to 130 at the close, at which 
price it showed a net recovery of 6%. 


Chandler Motors Up 34%4—With a 12 per cent. 
dividend, this issue has been selling on a basis 
which indicated doubt as to the company’s ability 
to maintain the dividend, but it has been shift- 
ing to war work lately and apparently earnings 
will hold up. 


General Motors Gains 3—Selling ex-dividend $3 
this issue exactly made up the amount of its quar- 
terly payment last week, though the scarcity of 
the stock resulted in a reduction in the number 
of transactions in the issue. 


United Cigar Stores Recovers—Sold down to 
95% on the eve of the beginning of the German 
drive, and recovered Saturday to 191%, up 2% 
for the week. 


Texas Company Gains 44% —Increasing number 
of oil-burning vessels going into the water means 
a tremendous increase for the fuel oil producers. 


Tobacco Products Up 34,—Irres ive of mer- 
ger rumors this stock looks promising on its pres- 
ent business, a large part of it for the forces 
overseas. , 


Allis-Chalmers Up 1% —The half-year earnings 
statement was eminently satisfactory to sharehold- 
ers, showing net profits for the period equivalent 
to 40 per cent. per annum on the preferred stock. 
The preferred issue, however, closed the week un- 


changed. 


United States Industrial Alcohol Gains 5%— 
After lagging behind the market in spite of big 
earnings it n making, this company came 
into prominence in the closing session of the week 
with a gain of 3%, making the week’s advance of 
5%. Company is earning, well over its 16 per cent. 
dividend rate. 


_ United States Rubber Stronger—This issue 
ge 1% points last week, and was fairly active. 

he issue pays no dividend, but earnings are run- 
ning at a rate that would justify payments when 
curr~nt capital needs no longer draw upon the 
surplus. 


‘ Pierce- Arrow Up %—Like other automobile 
issucs, Pierce-Arrow has suffered From uncer- 





Forces Swaying Stocks, Bonds, and 


tainty as to the allotment of steel which will be 
made for pleasure cars. The company does a 
large truck business. 


American Weolen Gains %—Stock has been 
consistently strong, but it yields above 8 per cent. 
at present prices. 


Hide and Leather Issues Gain—Though rather 
inactive, the common moved up 1% and the pre- 
ferred 2% last week. On the good war news 
Thursday, the senior issue advanced three points. 


Bethlehem Issues Advance—Bethlehem gained 
4 and the more active Class B stock 2% last week 
as a result of the highly successful outcome of the 
offering of $50,000,000 of notes, all of which were 
sold in three days. 


Atlantic, Gulf & West Indies Up 244—There 
was talk last week of some new readjustments in- 
volving several of the shipping interests in this 
company’s territory, which were apparently re- 
garded optimisticall, in the stock market. 


Brooklyn Rapid Transit Company Rises 11,— 
The War Finance Corporetion last week author- 
ized the management to declare operative the plan 
for refinancing the company’s $57,735,000 of ma- 
tured notes. ; 


Chicago. Rock Island & Pacific Stocks Advance 
—Stocks of the reorganized roads were noticeably 
strong Iss: week, during which new proposals for 
safeguarding railroad security owners were laid be- 
fore the Raioad Adnunistration. 


Delaware, Lackawanna & Western Down 3— 
This change was made on only 300 shares of this 
relatively inactive stock, and in market opinion 
means very little. 


Gaston, Williams & Wigmore Up 3—Directors 
last week declared the usual dividend, which had 
been considered somewhat doubtful beforehand. 


International Mercantile Marine Preferred Off 
1%—The stock sold ex-dividerd dur'ng the week 
and sagged off further. Other shipping stocks 
were strong last week. 


New Haven Up 1%—Another display of 
strength in ore of the weaker rail stocks, which 
has much to gain or to lose by the interpretation 
of the Government contract. 


Pacific Mail Rises 2—Though registered on a 
sale cf only 100 shares, this is believed to indicate 
forthcoming important news affecting the wide 
cirele of shipping interests with which this com- 
pany is allied. 


United Fruit Up 3—This company is also more 
er less asscciated with the group to which the 
Internationa] Mercantile Marine, Pacific Mail, and 
other large shipping interests belong, and its stock 
moves in sympathy with them. 


Standard Rails Gain Fractionally—Virtually all 
the stardard rail stocks, such as Atchison, St. 
Paul, Union Pacific, Southern Pacific, etc., reg- 
istered fractional gains during the week, apparent- 
ly reflecting optimism regarding the contract ne- 
gotiations. 


American Car and Foundry Up 14,—Attention 
was drawn to the equipment stocks afresh through 
news that work on the Government’s great car 
buildirg program was being pushed as rapidly as 
possible, with supplies of steel plate and other 
materials increasing. 


American Stcel Foundries Gains 6%—More 
active buying than is usually seen in this issue was 
based on reports that the dividerd would shortly 
be increased. 


Corn Products Rises 24,—Renewed accumula- 
tion was reported in this stock. The company has 
retired through open-market purchases a sub- 
stantial part of its bonds, and earnings are run- 
ning large. 


Maxwell Motors Advances 14%,—The motor 
stocks made a good showing, despite belief that 
steel supplies available for the companies would 
be reduced to 25 per cent. of no in the last 
part of the year. Maxwell preferred stocks were 
also in demand and strong. 


Pressed Steel Car Up 4—This stock has gained 
: = through persistent reports of a higher 
ividend. 


Sloss-Sheffield Gains 1—The demard for iron 
far exceeds the supply. The Sloss-Sheffield Steel 
and Iron Company’s earnings are expected to run 
in excess of $30 a share this year before taxes 
are paid. 


Western Union Down 2—The decline appeared 
to be the result of moderate liquidation, due to 
uncertainty of holders over the prospect of Govern- 
ment control of the telegraph lines. 


United States Steel Advances 3—Steel reflected 
more than any other issue the ebb and flow of 
sentiment over developments in the war. Selling 
on Monday caused a substantial drop, but specula- 
tive purchases were heavy after the nco-Ameri- 
can offensive began. 


Worthington Pump Rises 4%—Known large 
earnings and heavy orders on the books have been 
reflected in an advancing tendency of the stock for 
many weeks. 
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Bonds 


HE bond market has been waiting the opening 

of the German drive for the last ten days. 
Much relief was felt in all quarters when it at 
length began early in the week, and each day’s 
fresh news, first of the splendid resistance on the 
part of the allied troops, ard later of the offensive, 
culminating in such a series of wonderful successes, 
caused both the stock and bond.markets to take on 


holiday attire once more. 

The majority of the new syndicate offerings 
were immediately successful. The Bethlehem notes 
were put away in a couple of days and the Steel 
and Tube Company notes in almost as short a 
time, although this issue took more real selling 
on account of its newness. Utilities and rails did 
not come in for any special price enhancement, 
although there was less pressure in evidence. The 
main advances came in the war bonds, which are, 
of course, exceedingly responsive to the color of 
the war cables. 

Bethichem Notes Oversubscribed—Fifty million 
dollars 7 per cent. serial gold notes maturing in from 
one to five years were placed in prices ranging 
from 7% to 7% per cent. The total was too small 
to go around, and the one and two year notes were 
sold before the public offerirg was made. The 
longer maturities were slightly heavier, although 
these, too, were cleaned out early in the offering. 
The company’s 1918 earnings are estimated at 
$60,000,000, with current assets reported on the 
first of June of over $153,000,000 against about 
$88,000,000 current liabilities. Last year showed 
orders on the books of $453.000.000. At the pres- 
ent date orders total over $650,000,000, rather neat 
when one looks back to the $46,500,000 in 1914. 


Brooklyn Rapid Trans:t 5s S2ll at 97—-The new 
plan has been declared operative, about 1C0 per 
cent. of the note holders having signified their in- 
tention of accepting the 30 per cent. and 70 per 
cent. settlement. The general opinion is that the 
best has been made of an embarrassing situation. 
The public utility companies have their own prob- 
lems, although the balance of the year has only 
about $29,500,000 in utility maturities to be 
financed, as against over $200,000,000 for the year 
up to and includirg the recent operation on the 
Brooklyn Rapid Transit. As a class, the utilities 
show an average shrinkage of 15 points from the 
high of 1917. 


American Telephone 6s Active Around 944%— 
The new cenvertible 6s zraduated from the Curb 
on to the Board early in the week and were active 
and firm around 94%. It is understood that the 
syndicate that arranged to underwrite the bonds 
not taken by the stockholders will be called upon 
to take more than half the issue. The underwrit- 
ers’ commission was 2% per cent. on the entire 
block. If half of the bonds fall to the syndicate 
for resale they will stand them in 89. 


Anglo-French Advance a Point—It has been 
remarked that the most accurate war news is to 
be fourd in the daily column of bond changes, 
rather than the headlines on the first page. At 
the beginning of the drive some of the larger in- 
stitutions came into the market for large blocks 
of Anglos, ard the price was soon bid up a point to 
935%, with a heavy volume of trading. 


French 5%s Improve at 984;—The gains in 
these bonds were more moderate. They have 
never been quite such a speculative feature as the 
Anglo-F , and are not capable of withstanding 
as heavy a volume with as little price change. 


New York Cities Improve—After a week of the 
doldrums long time New York City issues im- 
proved slightly; 444s came back to around 101%, 
and the 4%s closed around %6 bid. On every oc- 
casion after the honds have had a too rapid rise 
rumors of a new issue bring them down again. 
According to the Controller, it is exceedingly un- 








Increased effort and larger output re- 
sult from the goodwill engendered and the 
workman's ability to laugh at the poor- 
house. 
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Money 

HE Government's operations continue to control 

the money situation. The barks and the public 
have long become accustomed to this influence, and 
no matter how large the Treasury’s transactions 
are on any given day or week, the shifting of 
credit is accomplished without causing any dis- 
turbance in the money market. It is apparent, 
however, that while the Government continues to 
require large sums of money—and its demands are 
likely to be large as long as the war lasts—it is not 
reasonable to expect any “easy” money. Borrow- 
ers of all classes should be content with paying 
6 per cent., the ruling rate, and be grateful to the 
Federal Reserve System, for were it not for its 
medern and efficient machinery, there is no telling 
to what high levels money rates would reach. 

Last week, call money was quoted at 6 per 
cent., excepting that on Friday afternoon a few 
small transactions were put through at 5% per 
cent. The 6 per cent. call loan rate had until that 
time prevailed continuously for more than a fort- 
night. The money pool, as has been the practice 
of late, operated again, and in fact most of the 
demand funds available came from the pool. Rates 
for time loans were unchanged, the range being 
5% to 6 per cent. 

Early in the week the last of the Treasury 
certificates issued in anticipation of the Third Lib- 
erty Loan matured, and books closed for subscrip- 
tions to the second series of certificates put out in 
anticipation of the fourth loan. On Saturday ‘here 
was announced by the Treasury Department the 
offering of the third series of short-term notes. 
While the first two were for $750,000,000 each, ihe 
third calls for only $500,000,000, although applica- 
tions in excess of that amount will be accepted. 
The first series of certificates were subscribed for 
to the extent of $839,646,500—an over subscription 
of nearly $40,000,000—while the total for the sec- 
ond amounted to $759,438,000—an oversubscription 
of less than $10,000,000. Of the $1,599,084,500 
total for the two issues the banks and trust com- 
panies in the New York district bought more than 
$586,000,000, or approximately 37 per cent. 

On July 18 there was due the third installment 
on the Third Liberty Loan, but the receipts were 
smaller than expected for the reason that many 
of the banks have not been prompt in making their 
remittances. Many of the banks fail to remit 
until they receive the payments from their clients, 
and, consequently, the Reserve Banks do not re- 
ceive the funds or advice of book credits until 
several days afterward. It is expected that by 
today or tomorrow the New York Reserve Bank 
will be able to give out a tota! for the Liberty in- 
stallment payments. It will probably be in the 
neighborhood of $100,000,000. 

Among the other large payments made during 
the course of the week was the liquidation on 
July 16 of the $50,000,000 French Industrial Credit 
arranged by local bankers late in 1916. 

Saturday’s bank statement showed a gain of 
more than $18,000,000 in surplus reserves, bringing 
the total excess reserves up to $74,406,000, which 
compares with $144,045,000 a year ago. Loans 
contracted to the extent of about $178,000,000, due 
chiefly to the liquidation of maturing Treasury 
certificates. Deposits decreased by approximately 
$101,000,000, while Government deposits decreased 
$74,000,000 to $283,000,000. The reduction in de- 
posits was due mainly to the withdrawal of funds 
by out-of-town banks, which have been making 
heavy inroads on their New York balances for the 
purpose of making subscriptions to Treasury cer- 
tificates. 

A great many of the out-of-town institutions 
find it difficult to subscribe to Treasury certifi- 
cates in the volume that is expected of them— 
namely, 244 per cent. of their gross resources every 





fortnight. At the same time they are desirous of 
doing their share in aiding the Government; and, 
furthermore, they are being urged by the Reserve 
Bank officials of the various districts to take their 
full allotment. Some of the banks strain them- 
selves in order to subscribe to the full measure, 
while others subscribe to as large an amount as 
they feel they are warranted in doing and ignore 
all comment and criticism. In order to buy the 
certificates a great many of the smaller institu- 
tions have found it necessary not only to reduce 
to a minimum their New York balances, but also 
to borrow money from their correspondents. In 
most of these cases, they are paying 6 per cent. 
for the accommodation, although some are charged 
only 5 per cent. 

The weekly report of the Federal Reserve Bank 
of New York showed a gain of $117,000,000 in gold 
reserves. Discounts and advances show a reduc- 
tion of about $4,000,000,000, and investments in ac- 
ceptances about $9,000,000. The bank’s holdings 
of Treasury certificates show a decrease of $14,- 
000,000. Government deposits increased by $24,- 
000,000, while there was practically no change in 
the deposits of member and non-member banks. 
The volume of Federal Reserve notes outstanding 
shows an increase of $6,000,000. The total now is 
$665,000,000, compared with $478,000,000 on the 
corresponding date in January, and $28,000,000 a 
year ago. 


Stocks— Transactions—Bonds 


Week Ended July 20 
STOCKS, SHARES 


1918. 1917. 1916. 
Monday cleo 158,061 S154 BOO 527 
Tuesday 52.018 604,480 B86, 834 
Wednesday . 2a S25 42 OS $53, 10S 
Thursday .... OOL oe 22,731 454,055 
Prine .<35ks 494,218 $37 S23 350,420 
Saturday 140,210 317. 166,960 


Total week. 2 ONS, 102 3.208, 665 2 110,997 
Year to date TS,96S,734 11101045 92,250,214 


BONDS, PAR VALUE 








1918 1917. 1916. 
Monday $4,011,000 $2,800,000 $1,772,500 
Tuesday ; £952 000 > ep MD 2 741,000 
Wednesday 1.405, 500 2 662 500 2 DT 
Thursday 6,176,500 2771 1,953 500 
Friday 5 tet 7,218,000 1. 788,500 1.697 0000 


1. S65 000) 1600000) 


Saturday 1LOS9 500 


Total week. $20,568,000 $15,363,000 811,761,000 

Year to date S25,569,000 550,937,450 586,140,910 

In detail last week's bond transactions compare 
with the same week a year ago: 


July 20, "IS.- July 21, "17 Changes 





R.R.and mise. $4,401,000 $5,872,500 $1,471,500 
Government... 25,013,000 T.386, 500 + 17,626,500 
State ora 10,00) 3M) 4 7. 
City aranehecaad 144,000 101,000 4 $3,000 


Total all... $20,568,000 $13,565,000 +816,205,000 


Stocks A Verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last Ch ge. Last Yr 
July 15.... HONS Aho 60.65 oe TLOS 
July 16.... 6GO.S0 60.74 60.82 + ie TLAT 
July 17.... 60.80 (O.67 60.71 1.11 71.10 
July 18.... 41.18 HO.91 61.14 + 45 TODO 
July 19.... 61.32 HOD 6O1.0S OG 70.76 
July 2..... Gia 61.09 61.19 } TOM 

TWENTY-FIVE INDUSTRIALS 
July 15.... SD.80 SO.44 S149 Ao 89.71 
July 16.... S2.61 81.73 +104 W.77 
July 17.... 82.50 82.00 2 89.76 
July 18.... %3.94 S240 Te SY..04 
July 19.... S4.1S S316 AS O16 
July .... N8.41 SBL1S OS 91.54 
COMBINED AVERAGE—FIFTY STOCKS 

July 15.... Ti. 70.48 TLOF RI J SODA 
Juiy 16.... 71.75 71.233 + $1.12 
July 17.. 71.69 71.38 — 17 SO.43 
ide H.... Fae 71.70 + .9S TO.NT 
Jails 2... Be T2.05 Zt SO.46 
July 20.... F2ZAZ 723.13 + .O2 S1.14 





Same 

Net Day 

Close. Change 1917 
re ey 76.71 + 1 82.65 
OS SE ee - 4 82.68 
pT. SE ee ee 76.69 + 2 82.85 
pS PET er 76.69 nee S289 
tS Seer errs ea 76.73 + (4 $2.92 
LY RP ee en 76.79 + 82.96 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
-#) STOCKS.-——- —- —i) BONDS.—--— 

High. Low. High. Low. 


"1918. .74.22 May 64.12 Jan. 77.87 May 75.77 Apr. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. S7.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dec. 


eens «I PR. kidiccicccinn Seana re 
1911. ..84.41 June 69.57 Sep. ......... eiheie mid ba 


*To date. 


Bonds 


likely that any long time financing will be at- 
tempted during the present calendar year. On 
the other hand, the judgment of financing all to- 
gether on short term paper is questionable, par- 
ticularly if conditions improve that a 4% per 


f] ‘ 


cent. loan could be floated successfully. 


Edison Electric 7s Brought Out on a 7.10 Per 
Cent. Basis—This is largely a Boston party. Only 
$3,000,000 of the notes are offered now maturing 
on Aug. 1, 1922. The new money is to be used 
to increase the capacit f the generating and 
distributing statioz 


Distillers Securities 5s Sell Up to 86—With the 


company’s earnings at the high record, and with 
a showing of about $15 a share, the prohibition 
movement seems to be making but a small dent 


in the prices of the company’s securities. Large 
profits are being made through the sale of alcohol 
to munition manufacturers, and the holdings of 
over more than 4,500,000 gallons of whiskey are 
appreciating in price about three times as fast as 
the high cost of living 


New Issue of Louisiana Ports Expected—It is 
understood that plans are rapidly maturing that 
will call for a public offering of $5,000,000 more 
State of Louisiana Port Commission 5s on a 5 per 


y 





cent. basis. With the present demand for tax 
exempts the issue will probably find a_ ready 
market, 

Federal Land Banks Sell at 1024,—The con- 
tinual investment demand for these bonds has 
forced them up gradu thout a single reac- 
tion more drastic thar 1 per cent; $2,000,000 
bonds of the First Joint Stock Land Bank of Chi- 
cugro were recently sold t hicago syndicate, and 


£ 1,000,000 reteiled at 10 
»alance of the bond 


s expected that the 
old privately in the 


New York markei at tl price or better, repre- 
sentyrg the first substantial amount of the Joint 
Stock bonds polar d t market 

Paris 6s Advance 4 Points._On either war news 
or extraordinary execution on the board, Paris 
6s in a few sales I up four points in a 
session. Why this issue should have been picked 


to be the one forced up 
cept that the available supply 


comprred to othe var loans 


lifficult to explain, ex- 
is relatively small. as 


A Sizeable Party 


T had been planned t 1unch the first of the 
180 ships under const tion at Hog Island on 
Aug. 4, a Sunday having been selected to avoid 
the loss of working ho but the inability of 
President and Mrs. Wils¢ o be present on that 
date has necessitated postponement to the fol 
lowing day. The crowd hich will attend this 


fabricated ship, prom- 
eate difficult prob- 


historic launching of 


ises to be so enormo 


lems for the men wil vill be responsible for 
nandling the visito There are almost 30,000 
men in the Hog Island rds, and each of them 
will be allowed to bring two members of his family, 


if they happen te live near Philadelphia. With 
outside guests, it is expected that possibly 75,000 


people will witness the launching. That is a 
greater crowd than ever ved upon Cambridge or 
New Haven for the unnual big games. The 
guests will be taken from Philadelphia on special 


trains, and several] thousand of them will be given 
lunch on the island, although the kitchens cannot 
handle more than a small part of the crowd. It 


is expected that Mr Wilso1 ll christen the first 


vessel launched. 


The 


IMPORTERS and EXPORTERS 
INSURANCE COMPANY 
of New York 





Marine and War Risk 
Insurance 


JESSE SPIER, 


Underwriter 
Telephones: 
(2612 4“ 
Broad+ 2613 56 Beaver 
| 2614 New York 
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The Annalist Index Number 

(Base—Averages 1890-99" 108 Per Cent.) 
= ———Weekly Averages — oe: 
July 20,1918 . .. 285.474 
July 21, 1917 . . . 267.114 
July 22,1916 . . . 168.891 

‘Sor verages 
. 235.597 : 1914 . - 146.069 
. 261.796 1896... 980.096 
. . 175.720 1890. . . 109.252 
. 148.055 “Year to date 





Dec Apr 


BSEVEI ERE 


100 








An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 


| Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares. 2,285,192 3,298,665 78,968,734 111,015,645 


Sales of bonds, par value. $29.5 168,000 $13,363,000 $825,569,000  $550,937,450 


High 72.75 High 81.50 High 74.22 High 90.46 
Av. price of 50 stocks. ... Low 70.48 Low 79.55 Low 64.12 Low 175.77 


w. price of 40 bonds... US" Ti? [ow S263 Low TTT Low S201 
Average net yield of ten 

high-grade bonds........ 4.992% 45H 4.916% 4.331% 
$70,100,000 $52,640,000 $443,423,900 $839,095,000 


7,500,000 115,616,000 158,226,250 


New security issues... ... 
Mefanding ........ccc0e. 12,400,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of June.— —fnd of May.—— 
1918. 1917. 1918. 1917. 
U. 8S. Steel orders, tons.... 8,918,866 11,383,287 8,337,623 11,886,591 
Daily pig iron capacity,tons. 110,793 109,002 111,175 110,238 





Pig iron production, tons. ..*3,323,791 *3,270 055 +3,446,412 $3,417,340 
*Month of June. *Month of May. 
Building Permits (Bradstreet's) 
— ——June—_—— —_—_— eg _ —_——Ageil—_—_—_—- 
1918. 1917. 1918. 1917. 1918. 1917. 
137 Cities. 137 Cities. 149 Cities. 149 Cities. 149 Cities. 149 Cities. 


$38,837.542 $53,853,817 $45,563,724 $68,589,054 $45,520,004 $76,287,287 


Alien Migration 











—May.-—-— -~— December .— ——November.—— 
1918. 1917. 1917. 1916. 1917. 1916. 
Inbound ....... 15,217 10,487 6,987 18,901 6,446 24,545 
Outbound ...... 12,517 5,462 5,602 10,974 8,136 14,483 
Balance...... +2,700 +5,025 +1,385 47,927 —1,690 +10,062 
MEASURES OF BUSINESS ACTIVITY 
Gress Railroad Earnings 

First Week Fourth Week Third Week Month of From Jan. 1 

in July. in June. in June. May. to May 31. 

12 Roads. 14 Roads. 8 Roads. 123 Roads. 123 Roads. 
SNARES $4,000,591 $7,259,282 = $5,198,063 $313,790,181 $1,390,282,620 
Piwemanes 3,422,451 6,251,158 4,302,395 284,782,550 1,274,970,498 
Gain or loss. +$578,140 +$1,008,124 +$895,668 +$29,007,631 +$115,312,122 
+16.8% 416.1% +20.8% +10. 8% +8.2% 

WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1918. Price other years. 

Price. High. Low. 1918. 1917. 1916. 

Copper: Lake, spot, per Ib........... $0.26 $0.26 $0.2350 $0.2475 $0.3025 $0.2806 
Cotton: Spot, middling upland, Ib.... .3360 36 .2570 -3OR5 22025 16073 


.Hemlock: Base price per 1,000 feet. 43D BUDO WH WH 27.75 24.25 


Hides: Packer, No. 1, Native, Ib..... 3 Bs 5) 24 295 2 275 
Petroleum: Pa. crude at well, bbi.... 4.00 40 3.75 3.875 3.30 2.5 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 6.95 30.325 
Rubber: Up-river, fine, per Ib....... 8 8 56 6250 .7025 .8120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.20 7.30 7.30 6.80 5.828 
Steel billets at Pittsburgh, per ton...47.50 47.50 47.00 47.25 73.50 46.04 
Wool: Ohio, and similar, per Ib...... 1.68 1.68 1.68 1.68 -3650 37 





All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.—— 


Week Ended Leans. Deposits. Amount. P. C. 
ee $4,370,068,000 *$3,784,685,000 $530,138,000 140 
eC RR et Peer 4,415,892,000 13,799.720,000 534,892,000 140 
5 SS Sates 4,385,436,000 +3,808,356,000 549,254,000 14.4 
SD Be Bs oo ccccccacon 4,594,885,000 3,950,340,000 633,802,000 16.4 

in week ended............ May 18. April 20. June 29. June 29. 
This year’s low............. 4,071,545,000 3,767,750,000 515,957,000 13.6 

in week ended............. Jan. 19 Mar. 2. Mar.2. Mar. 9. 
Last year’s high............ 4, -— ‘. 000 3,935,991,000 659,185,000 17.3. 

in week ended............. April 14. Aug. 4. Aug. 4. 
EMR WORE BO .n occ ccccces 3,334 ray 000 3,606,814,000 250,086,000 6.80 

in week ended.............- Jan. 6. June 23. July 14. July 14. 
c _  - ee 3,907,264,000 3,708,264,000 554,619,000 149 
ke ae 3,.868,394,000 3,819,745,000 610,269,000 15.9 
A ae 3,853,015,000 3,676,327,000 250,086,000 6.88 


*United States deposits deducted, $310,199,000. tUnited States deposits de- 
ducted, $438,453,000. tUnited States deposits deducted, 3391,150,000. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@5c discount, and at San Francisco, par. The week’s 
range of exchange on the principal foreign centres iast week compared as follows: 





—Last Wk.— —Prev. Wk.— -—Yr. to Date— -—Same Wk., 1917— 
Demand : High. Low. Higa. Lew. High. Lew. High. Low. 
a 4.75 4.75% 4.7581% 4.7530 4.7550 4.75% 4.7560 4.75530 
i Acech ace seme s 5.71% 5.71% 5.71% S70 5.70% 5.73% 5.754% 5.76% 
Switzerland ...... 3.94 3.984% 3.90% 3.90% 3.89 4.53 465 467% 
Se 51.75 51.25 51.25 51.00 51.00 42.75 41.25 41.18% 
tb csbsavedenns “850% 8.30% 8.8014 8.80% 8.27 9.15% 7.21% 7.22% 
DE  senspsaceca 14.15 13.65 14.60 14.00 15.40 11.00 22.90 21.90 
Copenhagen ...... 30.20 8630.80 30.30 30.80 31.50 29.75 29.10 28.90 
Steckhoilm ........35.20 35.10 35.25 35.00 35.50 31.50 31.40 31.00 
Christiania ....... 31.20 31.20 31.23 31.20 33.00 30.00 29.50 29.30 
‘ables : 
4.76), 4.7643% 4.7643% 4.7650 4.7643% 4.767%, 4.76% 
5.08% 5.00% 5.08% 5.68% 5.71% 5.74% 5.75% 
394% 3.92% 3.96 3.85 4.51% 4.63 4.65 
Lecnonuene 52.25 51.75 52.00 N35 5 43.25 41.37% 41.25 
SPR Re 850 88080 C80 O84 7.20% 7.21% 
PED. scnesacsodé 14.20 B.S 14.30 13.99 15.75 11.23 23.00 21.75 
Copenhagen ...... 31.20 31.20 31.25 31.20 32.00 3.37% 29.38 29.10 
Stockholm ........ 35.00 S50 33.25 35.375 36.00 32.00 31.70 31.20 
Christiania ....... 31.600 31.0 316 310 33.25 85.50 29.80 29.60 
Cest of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1916. 
ET 2tiice nama biitecanesse 6 6 2 10 @2 3 @2 
Time loans, 30-90 days........ 6 @5% 6 @% 6 De 5 @4% 4 @3% 
ED ae BOSSE: 6 @% 6 5% 5 @y% 44@4 
Commerc. discount, 4-6 mos..6 6 6 5% 5 @4% 4%@4 
Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
DP Sitetbhebh vhessccasnased 6 G5% 6 Gy 6. ake 5 4404 
SET Sahowceh etcansroeebad 6 6 6% 5% 5 @4% 44@4 ' 
CEE sbeacdakie secant beeea 6 @5% 6 @5% 6 5% 54@4% 4 @3% 


Comparison of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
July 18, 1918. July 19, 1917. July 20, 1916. July 22, 1915, July 23,1914. 
To- Over To- Over To- Over To- Over To- Over 





tal. “oe tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East ...... coonsbdes 72 91 3 91 36 167 @ 123 48 
SE atts &>b00Q00h0 31 * 77 18 WZ 26 118 32 110 25 
ee a ee 49 23 oo 23 86 2 77 23 63 3& 
a 2 6 38 i 3s 10 49 18 56 22 
United States... ....180 66 266 91 289 101 411 12 32 ‘128 
SED “sedeccesees 7 6 18 ll 23 ll 49 22 44 18 
Failures by Months 
—-_——June———_ ———_——Six Months———____ 
1918. =. 1918. 1917. 1916. 
SE Ebb sdacwisanc® SOF S889 7,488 9,495 
PED > ecaccenseces $10,606,741 a $87,793,562 $94,721,365 $111,241.42) 
OUR FOREIGN TRADE 
May ——Five Months——. 
1918. 1917. 1918. 1917. 


Exports ......... $552,085,254  $549,673,545  $2,500,782,093 §2,726,560,047 
Imports ......... 323,462,724 280,727,164 1,245,193,547 


Excess of exports.$228,572,530 §268,946,351 $1211. 704. $1,461, 366,500 
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Federal Reserve Gold Holdings and Total 


Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required; that between the broken line and the light 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly s 
The chart records the last figures published. 


be breught to the date of publication. 


at the record 








Week Ended 
Saturday, July 20 
Central ————-Last Week-— Year 
Reserve cities: 1918. 1917. 1918. 
SE SE wtcdd curese sea $3,662,679,944  $3,823,365,505 $96,379,663,717 
I Sea Gieo ein d 4 525,602,220 504,529,413 14,208,510, 552 
Fs ER 6 ccesiaaceesces 154,837,699 125,802,848 3,720,957 688 
Total 3. C. R. cities..... $4,343,119,863 $4,453,697,856 $114,304,131,957 
SIE. .o ccatats cre 655.4 2.4% 4.0% 
Other Federal Reserve cities: 

Atlanta ... $40,445,781 $23,156,547 $864,504,078 
rs oa wanna ses ad 336,790,952 268,200,273 8,316,036,453 
I. 355 iain eid aes. 96,934,798 84,423,016 2,251,928,414 
Kansas City, Mo........ 207 444,847 142,908,998 5,336,916,474 
Minneapolis ............. 25,861,521 26,334,415 835,781,519 
Philadelphia .......... 438,158,319 315,820,898 10,417,697 ,622 
Richmond .............. 46,470,000 26,744,000 1, 162,454,806 
Total 7 cities............ $1, 192,106,218 $SN7,588,147 $29,185,319. 263 
BCFORER 6 cc iccccccce 25.5% 17.9% 
Total 10 cities... . 1$5,535,226,081 $5,341,286,003 $143,489,451,320 
a 3.5% 0.1% 





Actual Condition 


to Date—-———- 
1917. 

$101,552, 164,153 

13,938, 168,268 

3,665,271 ,674 

$119, 155,604,005 


$676,649, 897 
6,796, 165,529 
1,941, 183,310 
3,708,547 274 

840,925,948 
9,451,558,592 
735,764,023 
$24,150,794,553 





$145, 306,398,648 


— Last Week — - Year to Date————- 
Other cities: 1918. 1917. 1918. 1917. 

BROMIMNROTOE® .. cc cesccvess $70,435,124 $42,806,340 $1,601,412,636 $1,201,759, 982 
SNE kc dscns etencsces< 23,034,735 20,191,979 13,552,806 530,787,224 
Columbus, Ohic 12,125,200 10,718,900 310,900 288,262,800 
DEE, cbeedasdsccsensce 23,857,228 14,085,013 88,082,992 416,492,183 
ne id 72,327,000 5S, 488,523 455,104,629 1,533,322,407 
ps ee ee ee 28,853,986 24,831,153 87,006,517 774,790,008 
New . Orleans............ 42,116,012 32,406,881 $54,295,648 1,080,406, 191 
Pere 51,216,198 31, 938,93 1, 490,663,785 043,965,131 
PED, dca wecsiece.css 131,286,292 77,514,915 2,738,789,102 2,236,503, 345 
eee 12,507 ,000 10), 166,800 250,400 290, 5531,900 
yk 3. ey erry 15,874,008 13,342 397 . 208,669 460,128,710 
| Seattle 41,577,461 885, 104,985 5455, 559,380 
| Washington ............ 14,506, 22: 80,452,638 308,616,332 
| Total 13 cities........... "$539, 800,462 $13,505,230,797 — $10,640,125,653 

Increase ee er 30.2% 21.2% ; ome 
Tatel 2 dities........... $6,075,026,543  $5,708,957,540 $156,994,682,11T $153,946,524,301 

IMCFEASE ..... 00.000. 6.0% 2.0% 

July 19 
Atlanta. Chicago. St. Louis. Minneapolis. Kar Dallas San Fran’co, 

Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist 10 Dist. 11 Dist. 12. 
$51,439,000 $227,628,000 $62,090,000 = $50,085,000 $64,431,000 $34,412,000 $135,659,000 
52,027,000 230,246,000 62,987 ,000 50,305,000 64,739, 008 36, 166,000 135,850,000 
37,391,000 209,829,000 59,643,000 51,809,000 68.989.000 33, 402.000 72,510,000 
40,082,000 184,316,000 44,686,000 37,568,000 5 Onn 3 641,000 72,723,000 


Boston. New York. —. Cleveland. Ric yay 
Dist. 1. Dist Dist. 4. Dist. 
Total gold reserves.$110,846,000 $840, 549, doo $15 m 98, 000 $184, 193,000 $57,155,000 
Total reserves..... 113,799,000 884,969,000 157,676,000 184,566,000 57,765,000 
Bills discounted 
and bought...:.. 110,356,000 513,731,000 84,066,000 106,070,000 60,982,000 
Due to members— 
reserve account... 93,439,000 661,336,000 100,609,000 110,019,000 43,795,000 


Bank Clearings 











Federal Reserve Bank 


Statement | 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 












































RESOURCES— Last Week. Previous Week. Year Ago. 
Gold coin and certificates in vault.. $42S,553,000 $422, 738,000 $488, 119,000 
Gold settlement fund.............. 556,154,000 524,225,000 403,521,000 
Gold with foreign agencies........ 15.496,000 15,529,000 52,500,000 

Total gold held by banks........ $1,000,503,000 $962,492 ,000 $944,440,000 
Gold with Federal Reserve agents.. 940,290,000 963,147,000 423,889,000 
Gold redemption fund.............. 34,655,000 34,413,000 11,691,000 

Total gold reserve.............. $1,975.448,000 $1,960,052,000 $1,380,020,000 
Legal tender notes, silver, &c...... 55 647.000 5S.927.000 AO 2 OOD 

I Bh es ck cad $2.051.095.000 $2.015 984.000 $1.450.021 us 
Bills discounted—members.......... $1,203,346,.000 $1,159,882,000  $161,386,000 
Bills bought in open market........ 205 .932.000 218.464.000 197 .725.000 

Total bills on hand............. $1, 409,278,000 $1,378,346,000 $359,111,000 
U. S. long-term securities. ......... 40,259,000 40,273,000 42,255,000 
U. S. short-term securities......... 16,358,000 31,923,000 33,050,000 
All other earning assets........... 98.000 72,090 2.416,000 

Total earning assets............ $1, 465.992 .000 $1,450.614,000  $436.842,000 
Uncol’cted items ded. from gross dep. $658 588.000 $640.410.000 $247.080.000 
Five p. c. redemption fund against 

Federal Reserve Bank notes...... $751,000 $735,000 $500,000 
All other resources................ 9.695.000 9.979.000 1.381.000 

I IE ok. 65 00 4 a 00cc.00 $4, 166,122,000 $4,117,722,000 $2,116,124,000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
eS na oe cca a kawan $76,383,000 $76,324,000 $57,723,000 

DPE ébedidedocdsadececs 1.134.000 1.134.000 id d-once mite 
Government deposits............... 144,828,000 169,393,000 184,631,000 
Due to bers—reserve account.. 1,488,047,000 1,439,346,000 1.164,995,0D0 
ee 480,341,000 477,526,000 165,284,000 
Other dep., includ. for. Govt. credits. 112.052.000 107.809.0000 5.767.000 

Total gross deposits............ $2,225,268,000 $2,194,074,000 $1,520,677,000 
Federal Reserve notes in actual cir- 

I ae ad od a's 5a 4.5 ud-05-0 site 0 1,829,045,000 1,813,425,000 534,226,000 
Federal Reserve Bank notes in circu- 

lation, net liability............... 11,000,000 10,800,000 2,306,000 
All other liabilities................. 23.292 .000 21.965,000 1,192.000 

BE PE, wedoccticccasecca $4,166,122,000 $4.117,722,000 $2,116,124,000 
Ratio of gold reserves to net deposit 

and F. R. note liabilities combined. 58.2% 58.20% 76.32% 
Ratio of total reserves to net deposit 

and F. R. note liabilities combined. 59.8% 59.9% 79.1% 





Data fer banks 





By Telegraph to 
The Annalist 











Satie: of the ‘Peleral pe Banks 


fim each Central Heserve city, 


cities, and other reporting banks: 


Apr May June ‘July Aug Sept~ 


line the excess reserves Or 





can never 


Statement of Member Banks 


banke in all other Reserve 


CENTRAL RESERVE CITIES 
———_New York Chicago———— 
July 12. July 5 July 12 July 5. 
No. of banks reporting. 68 68 40 40 
Total U. S. securities.. $49,089,000 $577,734,000 $93,091 ,000 $82,493,000 
| Loans on U.S.bonds,&c. 223,151,000 225,637,000 38,909,000 33,388,000 
Other loans and inv’ts.. 4,041,478,000 4,069,496,000 845,896,000 S58, 457,000 
Res. with F. R. Bank.. 590,612,000 547,212,000 92,858,000 93,115,000 
Cash in vault.......... 114,798,000 108,447,000 5, 764, 00u 34,690,000 
Net demand deposits... 4,038,568,000 3,895,195,000 676,076,000 667,506,000 
Time deposits.......... 216,711,000 216,069,000 138,820,000 138,828,000 
Government deposits... 419,927,000 413.989.0000 65,015,000 8S, 308,000 
———— St. Louis -Total——_ ——— 
July 12. July 5 July 12. July 5. 
No. of banks reporting. 14 14 122 122 
Total U. S. securities.. $46,757,000 $48,095,000 $788,937,000 $708,322,000 
Loans on U.S.bonds,&c. 11,949,000 11,988,000 274,039,000 271,013,000 
Other loans and inv’ts.. 274,445,000 274,263,000 161,819,000 5,202,216,000 
Res. with F. R. Bank. . 24,568,000 22,382,000 708,338,000 662;:709,000 
Cash in vault.......... 5,170,000 7,164,060 155,732,000 150,301,000 
Net demand deposits... 181,472,000 177,808,000 4,896,116,000 4,743,509,000 
Time deposits.......... 53,181,000 53, 194,000 408,712,000 408,091,000 
Government deposits. .. 23,119,000 21,804,060 508,061,000 524,101,000 
OTHER RESERVE CITIES COUNTRY BANKS 
July 12. July 5 July 12. July 5. 
No. of banks reporting. 423 421 168 153 
Total U. S. securities.. $633,211,000 $605.111,000 $140,928,000 $130,366 00 
Loans on U.S.bonds,&c.. 182,161,000 184,524,000 28,717,000 28,241,000 
Other loans and inv’ts.. 4,567,640,000 4,529,274,000 843,097,000 800,641,000 
+ Res. with F. R. Bank.. 391,073,000 367 382,000 52,144,000 49, 105,000 
Cash in vault........-.. 176,578,000 170,055,000 38,615,000 39,299,000 
Net demand deposits... 3,473,570,000 3, 387,699,000 651,835,000 619,376,000 
Time deposits.......... 801,580,000 798,514,000 196,322,000 176,941,000 
Government deposits... 262,848,000 339,792,000 44,705,000 51,078,000 


GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 


July 12 July 5. 

Number of banks reporting................ 708 

Total United States securities.............. ‘$1, 563,076,000 $1,443,799,000 
Loans on United States bonds, &c.......... 484,917,000 483,778,000 
Other loans and investments............. .10,572,556,000 10,532,131,000 
Reserve with Federal Reserve Bank........ 1,141,555,000 1,079, 196,000 
oe | Se eee nts 370,925,000 355,655,000 
Net demand deposits..................4..- *.. 9,021,521,000 8, 750,584,000 
C0 Oe ee eres or 1, 406,614,000 1,383,546,000 
Government deposits. ........--.--.-06e5es0s 815,614,000 914,791,000 





New York, Monday, July 22, 1918 
ne - iia \ 


New York Stock _ Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 2,285,192 Shares 


-Last Dividend ——Last Week’s Transactions, 
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Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended July 2 





























Yearly Price Ranges ——_—___ —— —, re 
Tee 17 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low High Low High Date. Low. Date Stock Listed. Paid Cent. riod. First. High Low Last. Change. Sales. 
MN, MINS, we wz SO May 17 SO May 17 CME TEA Ist pf.. 2,750,000 June 1, "18 1% @Q a 
M4 Ivy 140 7 SO =6Jan. 11 59% May 22 Adams Express... 12,000,000 Dee. 1, °17 1 aa . + 62 * aon 
21% 14 IS! 7% IS July 18 11 Jan. 7 Advance Rumely..... 12,119,400 ........ ‘ 164, 1S 155, 17 + 1% 3, 600 
43 30% 37% 19 15% July 19 25% Jan. 15 Advance Rumely pf... 11,528,000 ........ a ai 40 45% aU 45 1% 3.100 
SHle 1S aol 44, (5% July 1S 49 Jan. 2 Ajax Rubber ($50)... 7,100,000 June 15,°1NS $1.50 Q 64 77 % G4 : > 1,800) 
ati, 10044 11% 1 4% July 5 1% Apr. 27 Alaska Gold M. ($10). 7,500,000) ........ ne 2 4% 25% 3% % = - 2,000 
Wy 1% 8K 1% 2% Jan. 11 1% Apr. 1 Alaska Jun.G.M.($10) 13,967,440  ........ oe *e 1% 2 1% - . = 19,700 
*1S0)) -*180 *ISi% May 4 *180) July 13 Albany & Susq..... 3,500,000 July 1. °IS 4% SA ‘ ne he *180 : eee 
3S 1) se 15 37) = =May 24 «17% Jan. 15 Allis-Chalmers Mfg... 21,670,500 ........ . 34% 31% 34 + 1% = 10,900 
hs Thy S67 6D Silo May 24 12% Jan. 3 Allis-Chalmers Mfg.pf. 13,233,700 July 15, "IS 72% Q 82% S2% N26 N24 700 
line TO, ly TZ 2%, July 19 7S Jan. 2 Amer. Agricult. Chem. 18,430,900 July 15, "1S 1% @Q 91 H25, v1 92%, + 2% S10 a 
VO MG 13% 1 i May 21 S9% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 July 15, "1S 1% Q M4, tH46 SHle 94% + 1% 100 
4 Hs!. H% UD 3544 May 22 3144 Mar. 2 Am. Bank Note ($50) — 4,495,700 May 15, "1S T5e Q 34 , ' 
at 51's 53% 42 #20 Apr. 3 41% June 26 Am. Bank N. pf. (850) 4,495,650 July 1, "18 Tie Q P ; 41% .. 
St, GI 12h, St Feb. 27) 64 June 10 Am. Beet Sugar Co.. 15,000,000 Apr. 30, 18 2 Qi iS iti 6S 800 
1 ws ys 78% 91% May S S$ June 22 Am. Beet Sug. Co. pf. 5,000,000 July 1, "18 1% Q a a 
Tons. 100) 1k} 100 “6 July 1 wy July 1 Am. B. Shoe & Fy.. 4,600,000 June 29, ‘18 1% Q Ars 
LL Wid 200) ie 175 Jan. 3 163 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 June 29, "1S +3 Q si ‘i “ eee + samme 
tints, H a 2h, 0% May 17 34% Jan. 15 American Can Co.... 41,233,300 9 ........ . ee 47% Ng 454 4s + * 31,200 
11% 177 Mt, S7 07 Apr 30 Soy, Jan. 23 American Can Co. pf.. 41,233,300 July 1, ‘18 1% Q VAY 94%, 4% 94% % 300 
Ts 2 MFR ODT ST June 26 6S% Jan. 15 Am. Car & Foundry.. 30,000,000 July 1, ‘1S 2 Q S4% SH S23 85% + 1% 9,900 
119%, 115% 118%, 100 110% May 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, '1S 1% Q 100% 110 10%}, 110 1 240) 
10% May 13 10% May 13 American Cities pf... 20,553,500 Jan. 1, ‘17 a se 10% 
Mile OD is 36 52 «June ll 52 June ll American Coal ($25) 1.500.000 Mar. 1,°18 $2.50 SA e. ° = 52 . tase 
BS, 4N1, h% 21 13% May 23 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 June 1, "18 1 Q 39% 42%, 5% 42 me 3,000 
1 OS 1% SO S4 May 22 78 May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1, ‘18 3 SA 78 
14, 125 128% TS% ) June 19 8) =Feb. 13° American Express.... 18,000,000 July 1,°1S $1.50 @Q = aia = 90 a einige | 
20'S, 17% «10 20% June 26 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ...... f ; co §6 16% 19 16% IS% 1% 7,900 
M47, (40 Th 1544 “2 June26 %) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, ‘18 2% SA 76 NUS T5% 79% 3% 4,000 
17 S% 3544 May 13 li's Jan. 2 American Ice ...... ee, ; as 31 33% 504 33% 2% 3, TMM) 
ni 37% 53 May 13 38% Jan. 16 American Ice pf..... 14,920,200 Apr. 25, "18 i4% @Q 491, 49h, 4 4914 — %& hw) 
, : G2, Hj 58% May 20 52 Apr. 25 Am. Inter. (60% pd). 49,000,000 June 29, "18 We Q 544 HAY 53 54 %, TOu | 
27% 17% 20% 1D", 42% May 24 27 Jan. 2 American Linseed Co. 16,750,000) ........ se oe 40% 25, 40 42 + 1% 6,300 | 
wt 38% 75 1S S1% June 13 69% Jan. 7 Am. Linseed Co. pf... 16,750,000 July 1, "IS 1% Q T% S% 79% Ou %, 1,700 
YS, OS 82% 46% 71% May 16 538% Jan. 15 Am. Locomotive Co.. 25,000,000 July 3, ‘18 1% Q 4% 684 635% 67 +2 6,250) 
109 ', 106% OS 100 Feb. 18 95) Jan. 2 Am. Locomo. Co. pf.. 25,000,000 July 22, ‘1S 1% Q . .: . 98% tees 
3% Feb. 6 5 July 16 American Malting Sf ere os o- 5% 5% 7) 5 =— 2 2, G00 
58% Feb. 6 421% Apr. 25 Amer. Malting Ist pf. 8,433,800 May 1, 18 1% Q a 6s * «anpee vm 
144 May 14 ©) Feb. 21 Amer. Shipbuilding... 3,427,700 May 1.°1S #44 Q.. me ey nt, J Te 
Stite Feb. 19 73 May ZS Am. Smelt. & Ref. Co. 60,998,000 June 15, "18 1% Q 76% SO 76% 79% 15% 11,800 
107 Mar. 2 103!4 May 10 Am. Smelt. & R.Co.pf. 50,000,000 June 1, "18 1% @ 10 105 104% 105 1, Hn 
4% Mar. S 8% May 25 Amer. Smelters pf. A. 16,031,700 July 1, 18 1% Q N93_ SU3% 89% S93 4 100 ’ 
100 May 9 89% Jan. 25 American Snuff ..... 11,000,000) July 1, ‘1S 3 Q WO% W%, W9% 99% + 1% 100 | 
7 July 19 5S Jan. 15 Am. Steel Foundries.. 17,184,000 June 29, "18 1% Q 6S 75 67% 74% + 6% 21,500 | 
116 May 15 9S Jan. 16 Amer. Sugar Ref. Co. 45,000,000 July 2, "18 #2% Q 111% 2112 111 1114 - A 2,400 
113% May S 108% Mar. 23 Am. Sugar Ref. Co.pf. 45,000,000 July 2, "18 1% Q 111% 111% 110% 110% + % 200 i 
145% June l2 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 May 1, "18 2 Q 122% 130% %4117% 130 + 6% 164,600 
105  Junel2 81 Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, ‘18 3% SA 98% WK 9S WW% y 300 
60 Feb. 250 51) Jan. 15 Am. Tel. & Cable Co.. 14,000,000 June 1, ‘18 1% Q@ 51% 51% SIK% 51% aU 
109% Feb. 1 9 June 25 Am. Tel & Tel. Co... .441,895,300 July 15, 1S 2 Q 95% 17% 9% 96 + & 0,810 C 
170) May 13 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 June 1, "18 "5 Q 160 1t) 160 160 \y 200 % 
Wo Feb. 23 93 May 27 Am. Tob. Co. pf. new. 51,978,700 July 1, "18 1% Q Wye 941, 941, v4, 1) 
60% May 24 44% Jan. 15 American Woolen Co. 20,000,000 July 15, "18 1%” Q 59% 60% 5S 5 + & 9,325 
95% Mar.12 92 Jan. 4 Amer. Woolen Co. pf. 40,000,000 July 15, "1S 1% Q w4% 943, Hy Ys HW) 
31% Feb. 5 20% Apr. 11 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 pt 27% 28% 264, ly, 2.100 
21% July 3 12% Jan. 8 Am. Zinc, L.& S8.($25) 4,828,000 May 1,°17 $1.00 1 20% = =18% +t % 7,400 
5 July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Mey 1,°18 $1.50 52% 52k, 51s ; 4H) 
71% May 16 59% Jan. 18 Anacon. C.M.Co.($50)116,562,500 May 27, "18 2 67%, 60% 66% +9 51.550 
s an 4 ™ 1% July 2 1 Mar.) Assets Realization.... 9,990,000 Oct. 1, 13 1 - - ~~ ae) wea i senasn 
2s 21 21% 10 15 July & 12 May 7 Associated Dry Goods. 13,685,100 _....... - 15 15 15 1M) 
7h rs) oy 51 54% Feb. S 51 £May 22 As. Dry Goods Ist pf. 13,652,300 June 1, 18 Se 2 a | ee 
0! 19", is 5 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf. 6,681,700 June 1, 18 1% Q 
ri iz 7s, nH! 61 May 13 D4 Apr. 16 Associated Oil ....... 40,000,000 July 15, ‘18 14% Q . ‘ ae 
ONT, 1G «10TH SS May 15 81 Mar. 23 At., Top. & Santa Fe.221,538,000 June 1, 18 1% Q ND Nie S41. Lea 2,100 
le St, 1, = 75 S56 June 26 SO Jan. 30 At., Top. & S. F. pf7.124,199,470 Feb. 1, "18 Ff CO nn: ens 
IN 11% 7, 84 10% June 15 8% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 ........ sie a ae . ‘ ; -aietee 
Pear iy 8119 79% % June 22 89% Apr. 22 Atlantic Coast Line.. 67,559,400) July 10, ‘1S 3% SA 1% bs) 91k, +2 200 
147%, 121% 87% 1204 Feb. 18 97% Jan. 5 At., Gulf & W.1.S.S. 14,963,400 Feb. 1, '18 5 SA 103 105% 101 3M, 3 200) 
73% 60% 66 D4 65 July 19 5S Jan. 5 At., G.& W.1.S8.S.pf. 14,979,900 July 1,°IS $1.25 Q 64 65 64 -% 300 
76, 43 101% May 16 56% Jan. 15 RBALPwin LOCO... 20,000,000) Jan. 1, 15 1 . o> ae S4 3 100,300 
Wz, 93 100 «Feb. 28) 93 Jan. 2 Baldwin Loco. pf. 20,000,000) July 1, "18 3% SA... = Le . teecrhauia 
SS BN 57 May 20 49 Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1, "18 2% SA 34% 55% 54% — \% 3,700 
76%, 48% 57%) Jan. 5 S383 Apr. 25 Baltimore & Ohio pf.. 60,000,000 Mar. 1, "18 2 SA i% v7 % + 1 200 
ely | 16 2 9 June 27 Se dam. -O Meet Ge....cnckcccss 16,174,000 July 1,18 1% Q vf iH 4 + 1% 104) 
000 6WNT% OT 98% 102) June 20 99% June 5 Barrett Co. pf....... 7,685,100 July 15, ‘18S 1% Q MR 12 102 ' 100 
wy % 2% % 1% Mar. 11 1 Jan. 4 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12%c .. 1% 1k 1% + % SOO 
7 4415S, “%§ May 16 74% Jan. 15 Bethlehem Steel 14,862,000) July 1, "IS 2% Q SI NS s1 + 4 400 
‘ It, =, 4 May 16 72% Jan. 15 Beth. St., Cl. B_ ;. efs. 44,586,000) July 1, "1S 2% Q SO%G S4i% 79% 834, + 2% S700 
6 126 1h s4 92 Mar. 4 90 Jan. 3 Bethlehem Ste pf... 14,908.000 July 1, 18 1% Q ‘- : 90 .  ° ties 
Wit, 93 106% Apr. 29 9614 Jan. 15 Beth. Steel 8%  .f.... 28,032,300 July 1, ‘18 2 Q 105 105% 104% 105% oy es |) 
. ie 27% July 16 21 Jan. 21 Booth Fisheries. .(sh.) 249,970 July 1, "IS We Q 27 2714 2% 26% ly 11,000 
SN7C OST x2 36 484 Jan. 3 36 June 26 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, ‘18 1% .. 39% 40%; 39% 40% + 1% 4,800 
1334, 126 129! x9 Sb Feb. 7 79% July 18 Brooklyn Union Gas.. 18,000,000 July 1. 7°18 1% Q 79% 79% 79% 79% ly 1m) 
7H TAD is, (6 GS July 12 © June 6 Brown Shoe ........ 6,000,000) June 1, ‘18 1% Q 6S 
Mr » LD 8S 9S Apr. 9 9% Jan. 17 Brown Shoe pf....... 3.500,000 May 1, "1S 1% Q ‘ ‘ , 97 aa 
M4 6 14% 5 lti% June 6 6% Jan. 29 Bruns. T. & R.R. Sec. 7,000,000 ........ ae - 12% 12% 12% 12% %, 100 
To Ts 3 Mr, 72 *NO))0 Jan 2 °%5 May 20 Buf., Roch. & Pitts... 10,500,000 Feb. 15, 18 3 SA 72 
WN4% 174% F015 FES *110) Jan. 9 *110 Jan. 9 Buf., Roch. & Pitts.pf. 6,000,000 Feb. 15, 18 3 SA ain ss a *110 — 
1) 1244 SY 134 May %& 108 Feb. 5 Burns Brothers ..... 7,076,800 May 15, "18 $#2% Q 121% tr 21% 122% +1 300 mo 
1, MQ NT 19% 110) Feb. 28) 110 Feb. 28 Burns Brothers pf... 1,531,200 May 18 1% @Q : 110 
121- i" rt, 100) SO Jan 2 80 Jan 2 Bush Terminal ..... 5,384,500 July 15, "1S th SA nr wie , SO 
#1 Mtg 19% 10 11% Feb. 13 7% May 21 Butterick Co......... 14,647,200 Sep. 1, 16 % % 9% 9% 9% 
a 12% July 10 8% Apr. 25 Butte Cop. & Zinc($5) 2,513,885 ........ vi 11% 12% 11% 12 . 
10% 41% ny 12% 3% May 14 16% Jan. 2 Butte & Superior ($20) 2,902,950 Sep. 29.°17 $1.25 .. 2s 31 27% 30 + 
412%, Bs 42%, bm 45% May 10 3644 Jan. 3 CALIF. PACKING (sh.)3438,917 June 15, ‘18 $1 Q 410% 4% 1% 40% 
wy Oh Mi, = 10% 21% June 17 12 Jan. 7 California Petrol... 11,713,800 July 1, ‘13 1% .. 18% 9 1N%4 19 
SO 40 2% 2% 63% June 12 36 Jan. 5 California Petrol. pf.. 12,450,500 July 1, "18 1% Q % 61% WY 6Oy% 4+ 
S44, Bits 71 May 15 63% Jan. 16 Calumet & Ariz. ($10) 6,424,620 June 24, ‘18 2 Q aes Re ~ 69 
ISS, 162 1GT% 126 1) May 16 1235 Mar. 25 Canadian Pacific . 259,994,400 June 29, "18 2 Q Wi 149% 146% 149 + 
59 ATs ar Te > *41 May 2 *°*41 May 2 Canada Southern 15,000,000 Feb. 1, "IS 1% SA *41 
ald “2 8S Hm SS¥@ May 25 73 Jan. 8 Case (J.1.) Thr. M.pf. 8,112,800 July 1, "18 1% Q + . o 85 
Mil, = 84h, 41% Apr. 22. 26 Mar. 6 Central Foundry BRP vkicccc, ' - 55% 3% 34% 34% 
; ae le =D Hs Apr. 8 41 Jan 2 Central Foundry pf.. 3,708,800) July 15, "1S 1% Q 45% 45% 415% 45% —- 
12% i) 101%) OO 73% Feb. 27 611, Jan. 15 Central Leather ..... 39,689,100 May 1, ‘18 1% Q 6% FY 66% 69% 4 
117% WON 11% 97 107) Mar. 8 102% Mar. 14 Central Leather pf.. 33,297,500 July 1, "IS 1% Q 103% 108% 108% 108y 
310° 200 310 «(3B 216 «=Feb. 15 202) Apr. 23 Central of New Jersey 27,436,800 May 1, ‘18 §2 Q 202 
Hi, 140 F155 #100 108 Apr. 4 108 Apr. 4 Central So. Am. Tel.. 10,000,000 July 10, 18 1% Q + = *104 
41 25 35’) May 16 29% Mar. 6 CerrodePascoCop.(sh.) 838,219 June 1, 18 +$1.25 Q 34 34% $3, 34% 4 
3S) June 7 +s 60 July 17 Certain-Teed Pr..(sh.) 65,000 Jan. 28, "18 $4 cs 38 33 33 33 - 
. ee $7 June 13 87 June 13 Certain-Teed Pr.1st pf. 3,350,000 July 1, ‘18 1% Q 2 : - 87 
131 SS 104% 56 9 Feb. 25 68% Jan. 2 Chandler Motor ..... 7,000,000 June 29, "18 s @ 85% = 82 84% + 
7 5S Gry 413 60% Mar. 14 49% Jan. 15 Chesapeake & Ohio... 62,793,700 June 29. 18 2 SA 57 7% 64% #£«2457% 4 
24%, S 21 7, 10 May 14 7 Apr. 17 Chicago & Alton..... 19, 537.800 «+ ‘* teen 9% 
15 1 12% 1 914 May 14 5 Jan. 11 C. & E. 1. pf.,Eq.t.c.s 1,199,900 -- ce = BOS PS CS ‘ j : 9% 
16% = 11%, 14% 86 8% Jan. 3 6 Apr. 9 Chi. Great Western.. 37,258,100 Feb. 15, 10 2 ‘ 8 8 8 8 
471, 3 41%, 171, 2 Jan. 3 18% Apr 9 Chi. Great West. pf... 37,029,100 Oct 2, °16 1 24% 245% 241, 24% 4 
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Yearly Price Ranges—-—-— ——__- STOCKS Capital Last Dividend— - Last Week’s Transactions —-- 
1916. 1917 This Year to Date. Amount ‘Date Per Pe- 
High. Low. High. Low High Date. Low. Date Stock Listed. Paid. Cent. riod. First Hig! Last. Change. Sales. 
102% 9 92 35 47% Jan. 3 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 2% SA 41% {2% i 4? L & 4,000 
126% 123 125% 62% 79% Jan. 4 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 3% SA 754 76% 1% ©6775 % 5,500 
134% 123 124% 85 9% Jan. 3 8914 Mar. 24 Chi. & Northwestern. .145,165,810 July 1, "18 1% Q 92% 92%, 92%, 92% + % 100 
170 168 72% 137% i370 Jan. 29 125 «July 15 Chi. & Northwest. pf.. 22,395,100 July 1, ‘18 2 Q 1235 125 125 125 8 200 
on 70% June 26 GS June 21 Chicago Pneu. Tool.. 6,485,800 Apr. 25, "18 1 Q 70% “>  eaelees 
‘ 88% 16 24% May 15 18% Jan. 15 C..R. I. & P. tem. cfs. 73,807,300 = ........ a so Oe 241 35% IBY, eS 5,600 
S44 44 76 June 27 56% Jan. 15 C.,R.1.& P.7%pf.,t.cs. 29,261,600 July 20, "18 3% SA 73 75% 11% 75% + 1% 2.100 
a: - 71 35% 65 June 27 45 Jan. 15 C.R.L.& P.6@% pf.,t.cs. 24,584,200 July 20, "18 3 SA 2 64 6114 4 + 1% 1,200 
| bs ee Be! 112% 7 74 July 11 7 Jan. 14 C., St. P., Minn. & O. 18,556,700- Feb. 20, "18 2% SA 74 43 
39% 19% 27% 11% 17% Jan. 2 14% Apr. 4 Chile Copper ($35)... 95,000,000 2.0... if - 16% i6 1634 16% + % 
74 146% ®H% 35% 47% May 16 36% June 10 Chino Copper ($25)... 4,349,900 Inne 29,'1S $1.50 Q 39% $11 3914 41 + 1% 
525% 38 51 24 37% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 ea 32 2 32 * 
86 7 8O 61% 65 June 10 58% May 7 C., C., C. & St. L. pf. 10,000,000) July 20, "1S 1% @Q 65 leat, aa 
76 68 75 45 56 Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 May 1, ‘1S 1% Q 52 $a echeceie 
113% 1038 115% s9% 9914, Mar. 4 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000) July 1, ‘1S 1% Q YS\% 77 nies 
63% 38, 5S 29% 54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500) Apr. 25, ‘1S % Q 1514 s $3, 17% + 1% 6,500 
3T 24) oO is =. ton. £ 1S Apr. 22 Colorado & Southern. 31,000,000 21 
6214 46 DTlo HANG 50% Jan. 4 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct. 1,17 2 is 19% 
57% 40 4 42 45 Mar. 14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, '17 2 i4 bs ici 
54K 30% $7% §=—625% 35 Jan. 30 28% Mar. 25 Columbia Gas & Elec. 50,000,000 May 15, °18 ] Q 38 ) dso + & 2,700 
525% 40% | 46 24 39 July 6 30° Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, "18 1 Q ag alee 
130 «6 108%) «126%, 8B, 98 Jan. 10 9% Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 July 1, '18 2 Q Hi = vee 
144% 120% «134% 876% 921, Feb. 7 82% July 15 Consolidated Gas .... 99,816,500 June 15, ‘1S 1% Q x2 SD 234 S5 2 600 
28% I8 21 7 13. June 21 7% Apr. 29 Con. Int. Cal. M.c$10) 4,395,990) June 15, "18 We Q 105, 11 ( 1% + % 900 
118% 110 113 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 Apr. 30, "18 1% Q 94 ; Para st 
111 75% 10384 76 9 Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, ’18 i% Q 72 7 (2 72% + 1% 500 
114 106 112 97 14 May 16 99 July 19 Continental Can Co.pf. 4,675,000 July 1, "1S 1% Q oy 99 wy 2 100 
68 54 59% 38 53% July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,718 $1.50 @Q 35% . steeee 
29% «13% 37% «18 45% July 18 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 ........ - EP 12% j {2% 415 + 3% 130,000 
113% = 112% &&8% 102 July 2 901% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, ‘1S 1% Q = 100! 101 00%F% 101% % DOO 
Mw 41 45 42 ™) May 15 40 Apr. 8 Crex Carpet Co...... 2,998,500 June 15, "18 3 SA DO 
*38 *34 : . ; > 2S Keb. 8 Cripple Creek Cen. pf. 3,000,000 June 1, ‘is l Q 2S teases 
99% 50% 91% 45%, 74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ........ a ~ 65% 68 A 66146 1 21,900 
124% 108% 117% 83 91% June 4 8&6 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, 18 1% Q 921 91 , 91% + % 100 
269% 152 201 126%, 1520 «Jan. 31 #145 «Feb. 28 Cuban-Amer. Sugar.. 9,989,500 July 1, ‘18 2% Q 152 og Pe 
110 100% 107% 93% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 July 1, 18 1% Q 95 eu eee 
76% 43 55% 424% 33% Feb. 20 27% Apr. 10 Cuba Cane Sugar, (sh.) ere a ‘ 31% 31 O% 31 % 11,900 
10014 91% 944% 74% 83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 July 1, "1S i% Q 81 S1 1 81% + % TOO 
9% 8D 100% 91% 9 Feb. 14 90 June 6 a. CO. pf... 37,828,500 June 1, 18 1% Q 92% : ; 
156 148% 151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 June 20, "18 2% Q_ 1081 LOS OT% 107% 2 4100 
242-2160 2381074180) Jan. 4 160 Apr. 17 Del., Lack. & W.($50) 42,277,000 July 20, "18 2% Q 162 162 W% 162 ; 100 
23% 8% 17 5 6 Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000. ........ ‘ +s 4% .- eee 
5214 5 41 9% 135 Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, '11 214 G% 6 ‘ G5, % SOO 
149 128 145 112% 105 Mar.13 98 Jan. 18 Detroit Edison ...... 25,693,700 July 15, 18 2 Q 103 
126 7 120% 90 90) =«6 Jan. 14 80 Apr. 6 Detroit United Ry.... 15,000,000 June 1, "18 2 Q 85 3 b< 
54% «24 444 «11% 64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 July 18, "1S #2 Q 5D 17 4 57% + 1% 26,500 
29% 18 24% 6% 10 Jan. 4 6 June 19 Dome Mines ($10).... 4,000,000 June 1, 17 We .. 7% S3, i 8% + % 5,900 
9 4h, 5% 2 4%, May 29 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ........ o° 4¥ 
16 10 11% 5 65% June 13 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 —..... ie oi se 61 6 tle 6} A) 
724% 58 67 47 560 July 9 . 48 Apr. 22 E” ,EC. STOR. BAT.. 16,129,900 July 1, "18 1 Q 5G : 
38% «O18 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 June 10, "18 $1 24% 21% { 24% 5g, 200) 
+ 7 464%, 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10, '18 $1.50 ; 37 os = 
43% 32 34% 13% oe SS a ee rere SIS BIG GOD  occiscscs kp “4 15% 15Y Li 15% .- 2,200) 
59% 40 49% 18% 35 May 14 238% Jan. 16 Erie 1st pf.......... 47,892,400 Feb* 20, '07 2 ce ©6=—B 2% IZ, Y% 2,600 
544 40 39% 15% 2414 May 14 18% Jan. 25 Erie 2d pf.......... 16,000,000 Apr. 9, 07 2 . 23 1K) 
35 12% 26% 8% 13% Jan. 2 9% Apr. 12 ED. MIN & SM... 6,000,000 Jan. 15. ‘09 1% . 12%, 
57% 35% 54%, 28 36%, Feb. 19 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 June 15, 18 1% Q 34 os oe Wie 
oe 40% 25 43. June 18 26 Jan. 24 Fisher Body Corp.(sh) aa ee ; 3S aS 37K 3S J MW) 
95 73 91 July 20 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 May 1, ‘18 1% Q 90 9 M 91 1h, 200 
Sit, 34% 41% 2 39 «~Feb. 13) 26% June 19 AS'N, WMS & W.(sh.) 300,000 May 15, ‘IS $1 Q 26 1 . 31 + 3 3,900 
350-285 230 #153 180) 6Feb. 19 165 Jan. 26 Jeneral Chem. Co. 16,518,200 June 1, "18 §2 Q 180 ; tree 
117 113% 11: 100 103% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, "18 1% Q 99% . 
64 42 44% 30% 58 Junel7 34 Jan. 4 General Cigar Co..... 18,104,000 May 1, "1S 1 Q 1614 ‘ 4x + 1% 50) 
111 106% 104% 98% $4100 June21 96% Mar. 7 General Cigar Co. pf. 5,000,000 June 1, ‘18 1% Q 99\, m1. 2a 
187% 159 171% 118 153 May 16 127% Jan. 7 General Electric ..... 110,582,000 July 15. "1S +4 Q 145% 147 15 146% - % 3,000 
135 (120 146% 74% $|$%5S July 6 106% Jan. 15 General Motor Corp.. 82,558,800 May 1. "1S 3 Q 149 156 $4 4%, .. 12,200 
90 88% 933 72% SS Feb. 1 79 Apr. 17 Gen. Motor Corp. pf.. 19,676,800 May 1, 18 1% Q S1 > 4 S144 31% %G 1,400 
80 57% 61% 32% $=%540%4 Feb. 5 388 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 1544 17%, 15% 16% 15, 4,700 
116% 110 112 91% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, ‘18 1% Q 98 fe aed 
oe. aa 92% 65 80 May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 1, ‘18 2% Q 76% 77 iG% 77 of 200 
127% 115 118% 79% 93% May 14 86 Jan. 16 Great Northern pf....249,477,850 May 1, 18 1% Q 90% 1 ¥) 90% — % 800 
50% = 32 3S% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, 18 $1 31% ; A 32% + % 7,450 
56% 34 47 34 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 May 27, '18 2 Q 13% 15% $214 3%+ % 1,800 
.- + 17% 9 10 May 27 8 Mar. 5 Gulf, Mobile & North. 4,268,300 3 ........ - ee 10 ve 
ee ae 40 28 304%, June 17 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 3 ........ - es 30% os . 
12% 71 137 77 111% Apr. 25 84 May 28 Gulf States Steel..... 10,813,900 July 1, 18 2% Q 84% S4 S414 84% — % 111 
115 S7 110 «=6101% «102 Jan. 10 102 Jan. 10 Guif States St. Ist pf. 1,996,000 July 1, ‘18 1% Q 102 
76 75 78 31% 44 Jan. 12 37 Mar. 30 ARTMANN CORP. 12,000,000 June 1, ‘18 1% QQ 41% ++ wee 
+ .: 40 27% 45% July 18 ; Jan. 5 Haskell& Barker(sh) 206,190 July 1, 18 $1 Q 134 45 1314 45 + 2 3,015 
96 95 99, 99% *95 Mar. 8 *95 Mar. S Havana El.Ry.,L.& P. 15,000,000 May 15, '18 3 SA *95 
135% 126% 131% 89 89 Jan. 6 68 June 26 Homestake Mining ... 25,116,000 June 25, ‘18 hc M 70 ee 
109% 99% 106% 86 7% May 14 YZ Jan. 7 ig ALINOIS CENT... .109,296,000 June 1, 18 1% Q 6% Mit, OY, 96% — 1% 200 
74% 442% 6612 38 56% May 16 42% Jan. 15 “Inspir. Con. C.($20) 23,639,342 Apr. 29, "18 $2 Q 53% DAY, Z 53% + % 15,790 
21% 15% 17% 5% 9% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) ee is ae 7% § 7% 8 + & 1,200 
774 «69 72 3914 47% Jan. 3 3514 May 29 Int. Con. Corp. pf.... 45,320,100 Apr. 1, 18 1% ST, Sie 7%, 38% + 1% 300 
29% 11 21% 7% 19 June 20 10 Jan. 8 Internat. Agrucultural 5,426,000 a SS ae Sa 7% 7% 17% 17% + 1% 200 
74 37 % 26% 65 June18 38 Jan. 5 Internat. Agricult. pf. 9,601,000 Jan. 15, '13 3% .. 58 60! 5S 60 + 3 2,200 
126% 108% 128 100% $=131% May 8 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 Jnty 15, "1S 1% Q 126 12¢ 125% 125% + % 200 
122 114 121 110 110% Feb. 18 106% Jan. 7 Int. Har., N. J., pf.. 29,997,500 June 1, 18 1% Q 110 + tteee 
90% 86681, KS 50 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 Juy 15, 14 ly . 64% 65 64% 65% + 4% 400 
114% 104% 114 92 1021%4 Feb. 25 95 May 27 Int. Harvest. Corp. pf. 29,992,500 June 1, '18 1% Q 100 re shies 
47% = 36% 17% 31% Feb. 23 21 Jan. 15 Int. Merc. Marine.... 37,644,800 ........ =a a 26 7 25%, 27% + % 8,700 
119 82% 106% 62% 109% June 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1,°'18 $8 SA 9% 100% 3% GS% + 2% 69,100 
56% 38% 47% 24% 31% July & 27 Jan. 15 Int. Nickel ($25)..... 40-381 57S June 1,18 $1 Q 30 1% #29% SOK + % 11,400 
111% 105 108 92 98 Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 May 1, "18 1% Q 89% °. oes 
T% 9% 49% 181% 45% May 15 24% Jan. 15 Internat. Paper Co... 19,872,900  ........ oa -- 85% 7%, 5, 86 BT + %& 9,000 . 
109%, 42% 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,054,500 July 15, °18 1% Q 99 oe xan 
wi 77% 5OY 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, "18 1% Q 61% 617 61 61 - 2 300 
65 541, 56% Feb. 27 53 #£=May 14 International Salt.... 4,113,800 June 29, '18 1% Q HOY ee 
ac em zs i 67 June26 60 Feb. 27 Island Creek Coal.... 76,606 July 1,°18 $2.50 @Q 67 os #8 ee we 
9% 2 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ....... 2. a ae <t 4 ; 
96 67 78 31 40 Feb. 15 30% Apr. 19 JEWEL TMA... Pe ae me so |6=— RG p24 B21 32% 100 
113-104 112 90 974% Jan. 30 S88 Apr. 30 Jewel Tea pf...... 3,709,000 July 1, 18 1% Q 91 . 
75% 60 ea sas 65 Apr. 17 59 July 10 AN.C.,FT.S.&M.pf. 6,252,700 July 1, "18 1 Q 59 Pe ake 
32% 23% 25% 13% 20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ........ sa “ss Sl, is 1S 184% + % 600 
64% 50% 58% 40 53 May 20 43 Jan. 7 Kan. City South. pf.. 21,000,000 July 15, '18 1 Q 52 
115 80% 15 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) &'Co. 6,570,000 July 2, '18 , Q 100 
8% 56 64%, 36% 51 June22 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1,'18 $1 Q 18% 51 48 50% + 1% 900 
101 953% 93 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, 18 1% Q ((\) 
- 30 21 30 Mar.13 24% July 2 Kelsey Wheel ....... OT eee ws a 245% 11 eee 
re on 81 70 90 Mar. 13. ‘81 Jan. 5 Kelsey Wheel pf..... 2,136,500 May 1, 18 1% Q [Cee eee 
644, 40 OK «(26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,18 #$1 Q 5) $4 32% 34 + & 7,900 
6 3 5 4% 4% Jan. 24 4%, Jan. 24 Keokuk & Des Moines 2,600,400 ........ a ee ; 4% + ee. 
139 §6121% 124 95 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17,162,500 June 1, '18 2 Q 90 WO 90 . 70 
‘ re - a 90 July 3 83 June24 Kresge (S. S.) Co... 9,979,100 July 1,18 2% SA 9 90 90 90 oe 100 
5. 4 57% May.22 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 ........ a a Se  _ 4s ., wenawe 
1% Q 103 


9 
107% 98 103% June13 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 July 1. 18 
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New York Stock Exchange Transactions— Continued 
c Yearly Price Ranges Amount —Last Dividend—, _.—_-___—Last Week’s Transactions 
196. 1917. This Year to Date. STOCKS Capital Date Per Pe- ' 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
107 64 103% 68 91% May 10 73% Jan. 12 ACK. STEEL CO.. 35,097,500 June 29.'IS 74 Q “NZ x4, SI 53% + % 2,000 
118% 100 108% 80 90 Mar. S S82 July 10 Laclede Gas Co... 10,700,000 June 15, ‘18 1% Q Ne Whe Ve WH + % 100 Fs 
Ee (1) 25%  $98% 10% Feb. 19 8% May 1 Lake Erie & Western 11,840,000 ........ an a on. Se Se - S 100 & 
5% «32 53%, 17% 21 Feb. 25 18 Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 15, '08 1 one 21 21 21 +2 a8 La 
56% j%O% i(.s 10% 20 July 18 12 Apr. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, '16 Tec .. 8% 2 1844 19% + %& 1,900 
8™ 74% 79% 5 62% Mar.11 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 July 1,718 $1.25 Q 5S 58% OOS 58% — % S00 ¥ 
305 240 281 151 195% Feb. 20 165 Jan. 22 Liggett & Myers..... 21,496,400 June 1, ‘18 3 Q aap a nA 165 ce tees “3 
126% 118 125% 97% 107% Mar. 14 101% June 5 Liggett & Myers pf. 22,512,200 July 1, "1S 1% Q 104 104 104 104 + 1% 100 > 
i “3H 14 27% 12% 36% June 29 1714 Jan. 8 Loose-Wiles Biscuit... 5,148,300...............  -. 2% 24% 2% 2% + 1% 400 
4 91% 78 93 80% 8614 July 15 82% Jan. 3 Loose-Wiles Bis.Ist pf 4,856,900 July 1, "1S 1% Q 4% Mime Mme Mi + ae 
65 45 62 55 70 July 15 53 Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 ™% .. 7 70 70 + § 100 
if 239% 179% 22 145% 200 Mar. 26 160 Jan. 3 Lorillard (P.) Co.... 18,181,200 July 1,18 3 @Q . a 2 ee Loesce 
fh 122% 115% 1204 100 10 Mar.21 98 Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 July 1, ‘18 : ae: ar _. ie 
df 140 (121% «1384 «2108 118 Mar. 14 110 Jan. 2 Louisville & Nashville 72,000,000 Feb. 11, '18 3% SA 116 116% 116 116% 400 
H 9 «= 78 39% 70 78% Feb. 28 71% June 15 YACKAY COMP'S.. 41,380,400 July 1,18 1% Q@ .. im a 7% «. as 
a oy, 4% 67% 57% @ May 2 57 Jan. 4 Mackay Comp. pf. 50,000,000 July 1, "18 1 Q 4 64% tit ##%+ % BOO 
: Wm % 2 1 % Apr. 17 % Apr. 17 Manhattan Beach.... 5,000,000 ........ ce nee a: % . 
J = os = . 49 May 20 46 May 14 Manhat. Elec. Supply. 2,956,400 July 1, '18 1 Q °. = 48 t= 
i 1320-128 129% 93% 100 Jan. 2 94 Mar. 26 Manhattan Elev. gtd. 57,700,700 July 1, "IS 1% Q % MS TH es —1 >) 
iy 77 55 81 60 7 Jan. 23 65 June 10 Manhattan Shirt Co.. 5,000,000 June 1, 18 i ~@ . a re CT, ~ 
de , 60 A 40 May 7 4 May 7 Mathieson Alkali..... 5,885,700 July 1, ‘18 Me @ «. re vr 40 re one oes 
HT o +4 61% 19% 22% Feb. 19 23% Jan. 15 Maxwell Motors ..... 7,291,800 July 2, "17 % .. @B 20% 27% 2% + I% 1,700 
% 39 74%, 49 64% Feb. & 51 Apr. 24 Maxwell Motors Ist pf. 12,245,000 July 1, 18 1% Q H% 57% He 57% +2 5,800 
60% 2 40 13 26 Feb. 5 19 May 27 Maxwell Motors 24 pf. 5,960,800 July 2, "17 1% .. 2% 2% 2% j%2B + 1% 3,000 
“724 5y (6% GY B4y Apr. 15 47 Jan. 2 May Depart. Stores.. 15,000,000 June 1, ‘1S 1% Q@ 5% mye Ry SK + % 100 
" 108) «=©61024%)«=6107T%)S oS mt Feb. 13 98% Jan. 2 May Depart.Stores pf. 7,012,5 July 1, ‘18 1% Q ee = + 102 *e wes 
} 129% 88% 106% 67 108 July S&S 79 Jan. 5 Mexican Petroleum... 36,135,200 July 10,'18  §2 Q 7% 101, 6 100% +2 47, 00 
Ff 105% 89% 97% S% %% July 10 S87 Jan. 16 Mexican Petroleum pf. 10,795,200 July 1, "18 2 Q %% %% %Se MWe — % 100 
ti 49% 3 43% BD 33% Jan. 31 26% June 7 Miami Copper ($5)... 3,735,570 May 15.18 $1 Q 2 30 2 3 6+ 1 1,400 
*135 *105 «*120 «= *80 *% June 12 *80% Feb. 14 Michigan Central .... 18,738,000 Jan. 29,°18 2 SA %1% 1% 1% 1% .-.- #3 é 
a me 67% 39% 61 May 16 43% Mar. 23 Midvale St. & O.($50).100,000,000 May 1,°18 $1.50 Q 51 52% 49% 52% + 1% 22,100 
36 860 324% 6% 11% July 13 7% Apr. 17 Minn. @ St. L. new.. 24,523,700 .......- .<hlUlee «C6MMHCOYKNHCNSCOCHK CUMS — OS 100 x 
H 130 «#116~=«119 5% 90 Mar.13 80% Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15,18 3% SA 8S 88 88 ses —- % 100 kg 
187 128% 127° 114 109 ~Mar.12 105 Apr. 25 M., S. P. & S.S.M.pf. 12,603,400 Apr. 15, "18 3% SA . _108 on seas ¥ 
. a 31% 6% Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300. ........ es igs 5M 5% 5% o% — % 400 g 
144% «+10 20% $7 9% Jan. 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10, 13 2 oe a as << 9 cc to eee 3 
38% 22% iH 19% 24% Jan. 2 20 Jan. 15 Missouri Pac. tr. cfs.. 77,967,700  .......- ‘sie oon a 23% 2 2 + &% 9,900 
64%, 47% 61 37% 58% July 1N 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,675,000. .....-- -. « 55% 38% 55% | 57% +2 3,100 
98 «98 ~) *9 Apr. 17 °% Apr. 17 Moline Plow Ist pf... 7,500,000 June 1,18 1% Q .. pe #95 FF ae eae 
: 114% 684% 1004 58% 73 Jan. 4 64 June 25 Montana Power ..... 29,633,000 July 1, ‘18 1% Q 6% 67% GH 67% + 2% 400 
: 117% 109 117% 9% 101 July 9 % Mar. 19 Montana Power pf.. 9,700,000 July 1, 18 ™ : ie zs 101 ; , 
BH 8K TT 75% j§*75 Mar. 2 *67 July 9 Morris & Essex ($50) 15,000,000 July 2,°18 $1.75 SA_.. ; ae * sh. . Keewas 
140 130 130——«120 119% May 16 119% May 16 N45#.. c- & ST. L. 16,000,000 Feb. 1, 18 3% SA... i eee ee 
fa <s 35% 25% 33. May Il 26% Jan. 2 N. Acme Co. ($50) 22,762,350 June 1, "1S Te Q 3% 3% WIL 30K .. 100 
i] 131% 118 122% 79%, 100 Jan. 3 92% May 3 National Biscuit Co.. 29,236,000 July 15, "18 1% Q % 97 6 6 +3 200 
t 129% 124 127 = «1104 114 Mar. 13 107% June 29 Nat. Biscuit Co. pf... 24,804,500 May 31, 18 1% Q ‘ 1, oe 
: 34% «71 SI Mt 7 Feb. 19 72 Feb. 19 Nat. Cloak & Suit.... 12,000,000 July 15, "18 1% Q ae 
113 106 112% 100% 102% Feb. 25 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 June 1, 18 1% Q a me - 102% ae asda 
“> e's 39 13% 21% July 5 13% Apr. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 $1 vee 18% 19%, 17% 18% + % 3,700 
36%, 19% 46% 24 5444 May 20. 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 May 31, "18 1% Q Sil 52 5% 52 + 1,400 
100% WH 9% 90% 99%, Feb. 20. 94% June 18 Nat. En. & St. Co. pf. 8,546,600 June 29, "18S 1% Q : é ie 6 co i ae ce 
74% 57 63% 37% 61% Apr. 4 43% Jan. 7 National Lead Co.... 20,655,500 June 29, '1S ™% Q 59% 59% 59% 59% + % 100 
117% 111% #«114 9 105% May 18 99% Mar. 2 National Lead Co. pf. 24,367,600 June 15, "IS 1% Q WH% WHy 104 104 + 3% 200 ’ 
Dy f be bs} 4% 7% Jan. 18 4% May 7 Nat. R. of Mex. 2d pf.124,626,500 ........ ~~ oe 5% 5M 5% 5% — % 100 ¥ 
34% «(215 26% «16 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9,997,285 June 29, "IS Te Q 19% =. 20% 19% 20%+ % 1,100 
3% 21 36% 15% 24% May 16 17 Apr. 11 New Or., Tex. & Mex. 12,235,900 ........ ote e - be 18 an Gara 
186 =s-«*118 156 9s 139 May 22 117% Jan. 12 New York Air Brake. 10,000,000 Jane 21, "18 5 86Q «(123 123 123 ae 100 2 
.114% 100% 108% 62% 75% May 14 67% Jan. 15 N. Y. C. & Hud. Riv.t247,842,900 May 1, 18 1% Q Ws wT 71 72%+ % 3,900 : 
45% 33 38% 10 16 Jan. 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, 13 A ite, ee Re Ser 
67 50 57 40 42 Apr. 15 41% May 15 N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 2, "18 2 ‘ it ee 41% . .- 
22% %%% 21 12% 27 May 18 18% Jan. 9 New York Dock...... - ' aes ; iat 23 23 23 Ky 100 
50% = ") 34 48 May 21 42 Jan. 2 New York Dock pf... 10,000,000 July 15, '18 , faa os : 46 cee alands Grime 
T% 49% 52% 21%, 445% May 29 27 Apr. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30,13 1% .. 37% 40% 36% 404% + 2 10,400 
34% «6 29% #17 22% June 27 18% Jan. 22 N. Y., Ont. & West.. 58,113,900 Jan. 14, 18 ee 21 21 ae 300 
31% 2 2 Ww 21 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, 14 = a Pe - 16% eee =e kina 
147% 114 1385 92% 108% May 14 102 Jan. 24 Norfolk & Western. .120,448,000 June 19, 18 1% Q 108 108% 108 103% + % 300 4 
89% 34K NM, 71 79 Mar. 6 76 Apr. 15 Norfolk & West. pf.. 23,000,000 May 18, ‘18 1 Q ad “S ne 76 ee he is ; 
7% 6% £72 39 4614 Feb. 23 41% May 23 North American ..... 29,779,700 July 1, ‘18 1% Q 42 42 42 422 — % 100 
a3 ae 76 76 *72% Apr. 8 *72% Apr. 8 Northern Cent. ($50). 27,079,550 July 15, "IS 2 — Sie ie aa *72y% eet! gah ats 
118% 108 110% 75 89 May 14 81% Jan. 24 Northern Pacific ....247,998,400 May 1, 18 1% Q 87% 8% =%87% 88 + %& 1,700 
16 105 122 59 69 Jan. 2 56% July 11 Nova Scotia St.& Coal 12.102.700 July 15, 18 2% SA 59 59 59 S +2 100 
124% 75 143% 31% 2% May 16 35% Mar. 25 ()HIO CIT.GAS ($25) 36,723,325 June 1,'18 $1.25 Q 36% 39% 36 38% + 2% 14,100 
és vad 4 42 4% June 13 41% Mar. 25 Ohio Fuel Sup.($25) 19,813,000 July 15, '18+$1.12% Q 43 43 43 43 5 100 
11% 5% ™ 3% 13 June 17 4% Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, '02 Me .. 11% 11% 10% 11 — & 2,900 
105 83 106 51% 65 Feb. 5 Jan. 2 Owens Bottle M. ($25) 10,550,000 July 1,°1S $1.25 Q 0 60 60 6 —1 100 
117 16 118% 108 107 May 23 107 May 23 Owens Bottle M. pf... 7,530,200 July 1, 18 1™% Q ba e 107 ee ie a 
65 58 Se v3 io% Feb. S 45% Feb. 8 PACIFIC COAST.... 7,000,000 May 1, 18 oO ee a | sie aa ST 
53) my = =6—30%_—sd18 32% Apr. 19 23% Jan. 16 Pacific Mail ($5).. 1,150,000 June 15, "18 +$1.50 .. 28% 30% 28% ##30% + 2 1,500 
ry 7" Ps ‘s % July 19 % July 19 Pacific Mail rights... ........  --seeee- pe ‘ " &% a4 5% 4 ae 328 
44 32% 34% 17 26 Feb. Z1 18% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ ea a a tee ea EE Sat epee 
101% %%% =%WYy 7 96 Feb. 27. 86 Jan. 8 Pan-Am. P. & Tr. pf. 10,500,000 July 1, "18 1% Q 9% = 9% + 1% 300 
00 5% 57% 40% 47% Jan. 2 43% June 27 Penn. R. R. ($50)...499,265,700 May 31, "18 Tie Q 4H Ht 43% 44 oz 7, 300 
ns 100% 1064% «+35 55 0«Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,4955,500 Aug. 25, '17 1 a an 44% 44 44% + % 300 
1T™%; 8 ° 12 4h, 6 Jan. 10 4% Apr. 17 Peoria & Eastern..... 10,000,000 3 ........ 4 ne 4% AS, 4% 4% — %& 100 
38% «36%, 0°«CO386%, SCO 16% June 27 9% Apr. #0 Pere Marquette ..... (6 6 ade. ce < ee 14% = 14% + % 400 
7% T2 73% 45 58% Feb. 19 52% Apr. 1 Pere Marquette pr. pf. 11,169,800 May 1, ‘18 1% Q «SS 5S 5S 5 ia 300 
ve es ST 37 37% July 10 30 Apr. 5 Pere Marquette pf... 1,027,700 3 ........ “sé én 37% ee) ag ne 
3S 43% 35 20 37 May 3 29% Jan. 18 Pettibone-Mulliken ... 6,995,800 ........ ‘ea ol By ‘ 35 oh) ee 
oa ‘. 99 91% 1 Apr. 26 98 Jan. 29 Pettibone-Mul. Ist pf. 1,000,000 July 1, 18 a wore aa ea 100 sarees 
48 38 42 24%, 31 May 24 21 Apr. 12 Philadelphia Co. ($50) 42,943,000 May 15,°18 87%c Q 28% 28% 2% $=$%.1B2% + % 200 
<* a 41%, 2 43% Mar. 1 34 Jan. 10 Pierce-Arrow M. (sh.) 250,000 May 1,°18 $1.25 Q 38% 39% £38 39% + % 3,100 P 
as ’ 98% 8&8 98 June24 89 Jan. 15 Pierce-Arrow Mot. pf. 10.000.000 July 1, '18 2 Q 9 97 97 97 ia 100 : 
. - 54% 371%, 58% Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 30,857,900 Apr. 25,718 = 14 Q BW 51% 5 51% + 1% 1,300 
o% vs 90 74 84 Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 Apr. 25, 18 mm @ eed «a 815% ae esake 
. ia 82 SO 53% May 16 50% July 17 Pitts., C., C. & St. L. 84,516,100 Jan. 15, 18 2% SA % 1% 53% WK — % 100 
159 «86156 160% M4 °128 Mar. 16 *127 Apr. 17 Pitts., Ft. W. & Chi.. 19,714,285 July 2, 18 ae ae a os <a eee 
we 868% «1020 «(ST 98 Jan. 10 90 Apr. 2 Pittsburgh Steel pf... 10,500,000 June 1, 18 me 4 pe él » aie” -eaauhas 
aa ra 35% 18% 38% June 21 22% Jan. 2 Pitts. & West Va.... 29,208,200 ........ ch a ol OR CU | 4,400 
p Sa cot k 68 53% ### 80% June 27 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 June 1, 18 % Q 78 NO 78 78% + 900 
NE 26% 17 230 June 12 18 Apr. 18 Pond Cr. C.t.cfs.($10) 1,379,510 July 1,°18 S0e Q.. = Se 
88% 42% Sy 49 691%, Feb. 19 56% May 28 Pressed Steel Car Co. 12,500,000 June 5, "18 1% Q 64% 67% 64 (6% +2 1,700 
108 9%, 07 9 97% Feb. 13 8 Apr. 27 Pressed St. Car Co.pf. 12,500,000 May 28, "18 ™%™ Q is ea ee a. sa - sagan 
1st) 131 97 109% Mar. 5 98 Apr. 17 Pub. Serv. Corp., N.J. 29,999,600 June 29, "18 2 ¢<@ @ 9» 99 ®@ -1 100 
7 (158% «167% 1064 119 May 10 100% Jan. 7 Pullman Co.......... 120,000,000 May 15. °18 2 @Q 112% 113 ia is: — & 100 
ay 34 58 384 62% July S 45% Jan. 7 RAL ST. SP. CO.. 13,500,000 June 29, 18 1% Q 58% @% 57 GIy + 1% 11,200 
108% 9% «101 = 88%) 8% June 26 «HH SCJan. 2 Rail. St. Sp.Co.pf. 13,500,000 June 20, 18 1% Q2 9% 9%, 9% %My% .. 25 
37 32% 19% 26% May 16 22% Jan. 15 Ray Con. Cop. ($10). 15,771,790 June 29, "18 Te Q 24 24% 24 24% + % 4,200 
115% 7% 104% 60% ##+%% June27 70% Jan 15 Reading ($50) ....... 70,000,000 May 9.18 $1 Q@ S% % i, %s@ + % 82.600 
+6 41% «6% 3M 39 May 15 34% June 17 Reading Ist pf. ($50) 28,000,000 June 13, "18 — @ 2 : Ee a “aso wccaus 
S2 41% 45% 33% ##jij40 July 6 35 Mar. 30 Reading 2d pf. ($50) 42,000,000 July 11,18 Se Q... as 40 
*176 *174% “4 - *100 July 9 *100 July 9% Rensselaer& Saratoga. 10,000,000 July 1, "18 S. Ge sé ‘i Pe *100 SAIS hate 
_ 98 42 9% 69 96 May 16 72% Jan. 15. Repub. Iron & St. Co. 27,352,000 May 1, 18 1% Q 9% 88% 92% + 2% 38,400 
nz (Wi 105% 89 100% July 20 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 July 1, "18 1% Q 99% 100% 99% 100%.4+ % 800 
as . 73% «259 117 June1l7 70% Mar. 23 R. Dutch Co., t.co.cs. ........ May 31,°18 $2.40 .. 9&8 102 9S 100 900 
3% Ah 26%. 12 14 Jan. 2 9% Apr. 3 QT. L.-SAN FRAN.. 46,432,000 ....... * Jt - ge 12% 13% 12% + % 400 
be ai 42 24 30 Jan. 2 21 = Apr. 12 St.L.-San F. pf.. 7,500,000  ........ eo., a ee oe ares 
22% 16 32 32 23% May 15 19% Mar. 12 St. L. Southwestern.. 16,356,200 ........ re a 21% 
57 37% = 658 34 40% Jan. 3 34% Feb. 13 St. L. Southw. pf... 19,893,700 Apr. 15, ‘14 % i - een eee Tee 
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York Stock Exchange Transactions— Continued 


Last Week’s Transactions——————, 


High 


24% 
63 
110 
47 

10% 

431, 


20% 
154 
15% 


195% 


12856 


8% 
16% 
15 


130 
9% 
FS 3 7A 
104% 
137% 


109 


63% 
re 
87% 


Low 


ay 


1434 


14)] 4 


Last. Change. Sales. 
72% .o.  ~- eahan 
7 Sy 600 
™ + % 600 
19% + % 700 
140 + 4 300 
——. #~o',  epeaials 
16 + %&% 700 
315% % 8,200 
63 + 1 500 
93 a 15) 
125 2 150 
——— 6=—0ti(‘(—C | 
5% 1% 2,610 
R4 + %& 4,000 
| reer eo 
23% + % 5,300 
63 t hy 1,275 
110 ~~ 400 
Sol we samedi 
463, 1% 6,000 
s4% F 100 
0% + & 100 
4314 i 600 
_— #§$ ~we- shee 
19% + % 5,000 
2 + 4% 7,100 
5% . 300 
150 ah. guenniboeelh 
19% + 1% 1,100 
186 ae ee 
67% 3% 47,400 
93 ss ‘esa 000 
6% cece 
15 + % 200 
ool, wade 
1%4,-— % 100 
105 < oehoee 
104 2 100 
ae). Lec eee 
121% + % 12,200 
71 + &% 300 
39 % 700 
wrk, 3% 30,500 
110 6 100 
a cee” eee if 
_—— sp fabio 
a ~ co. ~ gphaes 
ma” « Se . 2» sous 
95 a...  paeaiaies 
128% + 3% 1.20 
21% a 20 nea 
8%4— % 4 
16% oe 1) 
14% 5% Ow 
43% 3 aaa 
1G ; panne 
129% + 5% 27,400) 
H5% 1% 100 
ish, . Cees 
G2 + 1% 18,000 
14y%+ % 210 
43% +1% 100 
4444 «eee 
w7T*% +3 681,350 
111% + % 1,600 
x2 + 1 4,300 
i3 300 
eM) % 5,100 
a os © aeieae 
71% 300 
B.: Se ae 
— ee 
1, 4,400 
41% % 4,700 
25%+ % 1,300 
73 2 e8 > . +p aaa 
14% -— \% 1,600 
32 “a -‘omanee 
22% + 1% 100 
63% + 1% 100 
85 2 1,400 
42% + % 5,100 
—< tes shear 
9%, BVA 200 
19% a 200 
42% + % 1,200 
20% + 1% 22,300 
82% + % 300 
61 + 1,200 
HM oo. eek 
36% — 500 
111% — %& 200 
113% ‘+o 020i Ww 
60 + 4% 3,600 
SS o §6eenued 
69 200 


Last Sales of Inactive Stocks 


t Yearly Price Ranges Amount -—Last Dividend—, 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date Stock Listed. Paid. Cent. riod. First 
119% 45% 108 53 801, May 16. 53 Jan. 3 Savage Arms ....... 7,150,100 June 15, 18 1% Q 
87, 63% 68 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, '17 1% . 1% 
19% 14 18 7% 8144 Jan. 4 Z Apr. 17 Seaboard Air Line... 20,182,200 ........ a 54 TK 
424% 34% 39% 16% 21% June 17 15% Apr. 19 Seaboard Air Line pf. 11,466,800 Aug. 15, ’14 1 a 19% 
233 168% 238%. 123% 156 Feb. 15 133% June 8 Sears, Roebuck & Co. 60,000,000 May 15, ‘18 2 Q 142 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 July 1, 1S 1% Q . 
40% 22 29% 15 18% Feb. 19 15% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 July 20, ‘18 a Q 16 
a & 59% 25% 39 Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,18) $1.25 .. 31% 
93% 37 74% 33% 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 May 10, ‘18 — si Q £2 
108% 91% 99 98% 93 May 21 81 Feb. 28 Sloss-Shef. S. & I. pf... 6,700,000 July 1, "18 1% Q 93 
240 3=«6146 209 8135 162 Jan. 10 125 July 18 South Porto Rico Sug. 4,500,000 July 1, '18 15 Q 15 
120 «6106 114% 100 105 Feb. 7 102 Jan. 2 South Porto Rico S.pf. 3,981,500 July 1, 18 2 Q P 
oe os 7 es 7% July 1 ee ee eee ee at i Rls 
104% 94% 98% 75% 88% Feb. 26 80% Jan. 24 Southern Pacific ....272,823,400 July 1, 18 1% Q S3% 
122 115% 119% 111 *114% May 9 *114% May 9 S. Pac. trust certs... 1,086,400 3 ........ oe ‘i ‘ 
36% 18 33% 21% 26 May 15 20% Apr. 30 Southern Railway.... 86,759,200 ........ % - x38 
73% 56 70% 51% 638 May 15 57 Jan. 16 Southern Railway pf. 57 .760,300 _ Apr. 30, "18 2% SA_ 2% 
107% 86 100% 77% %$.110 July 10 85 Jan. 9 Standard Milling .... 4,859,300 May 31, ‘18 2 Q 110 
v4 85 90% 78 81% May 13 79 Jan. 25 Standard Milling pf.. be 488,000 May 31, ‘18 1% @Q - 
167 100%, 110%) 33% Feb. 19 =633% Apr. 24 Studebaker Co....... 30,000,000 June 1, 18 1 @Q 44% 
114 108% 108% 8&5 % Feb. 6 80% July 3 Studebaker Co. pf.... 10,965,000 June 1, ‘18 1% Q 8s84¥ 
79% 48% 53% 35% 47% Feb. 9 © 38% Jan. 2 Stutz Motor..... (sh.) 75,000 July 1,°18 $1.25 Q 10% 
+. “+ 51% 30% 455, May 3 34% Mar. 25- Superior Steel ....... 5,823,700 May 1, ‘18 1% Q 4314 
“+ “+ 102% %6 95% June 11 95 Feb. 16 Superior Steel Ist pf.. 2,286,100 May 15. "18 2 Q 
19% 15% 19% it 21 Suly 6 12% Jan. 2 4VENN.C.&C.t. cfs. 330,413 May 15,18 $1 oe 19% 
241% 177% 243 144% 160% Feb. 2 136% Jan. 7 Texas Co......... 69,314,400 June 29, "18 2% Q ii 
21% 6% 19% 11% 19% Feb. 20 14 May 4 Texas Pacific ....... 38,760,000 oo... ae. ols) ae 
158 120 167% 131 15) June 7 130% June 3 Texas Pac. Land Tr.. 2,705,700 ........ ss ve 
681%, 48% 48% 14 21% Jan. 3.16 Apr. 2 Third Avenue ....... 16,590,000 Oct. 1, 16 1 sa 19% 
ee oe 206% 165 199 Mar.13 i178 Jan. 18 Tide Water Oil...... 31,900,000 June 29, "18 +4 Q va 
0% 445% 80% 42% 67% July 19 48% Mar. 25 Tobacco Products .... 16,000,000 May 15, "18 1% Q te 
109% 90 105 86 95% June 24.. 87% Mar. 19 Tobacco Products pf.. 7,948,500 July 1, '18 1% Q 
12 5 - 10% 4 7 July 13 4 Junel9 T., S. L. & W. c.ofd. 8,250,900) ........ x eA - 
194 8 15 x 15 July 15 8% Mar.15 T..S. L.& W.pf.c.ofd. 8,694,50u— .......- a ae we 
mA 3° 48% 37 42 May 15 37% June 8 Transue & W. st.(sh.) 100,000 July 15,"1R $1.25 Q_. 
9 9 % 2 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr. 1, ‘18 1 .. 40% 
110 86 109% 83 105 June 24 100 Apr. 9 YNDER. TYPEW'R. 8,600,000 suy 1, ‘18 1% @Q .- 
120 «6110 120 112% (112 Feb. & 104 July 4 Underw. Type. pf. 3,900,000 July 1, 18 1% Q li 
129 87% 112 59% 80 May 13 65 Jan. 24 Union Bag & Paper.. 9,539,800 June 15, "18 1% Q : 
153% 129% 149% 101% 126% May 14 109% Jan. 5 Union Pacific ....... 222,291,600 July 1, 18 2% Q 121% 
4% 80 85% 69% 74% Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1, 18 2 SA 7) 
-- - 49% 34% 4414 May 10 37 Jan. 2 Unit. Al. S.t.cs.(sh.) 525,000 July 20,‘I8 = $1 Q # 
105% 90 127% 81% £%(%105% June24 88% Mar. 28 United Cigar Stores.. 27,462,000 May 15, 18 2 QQ 9% 
1220)=—115 120% 90% 110 July 18 101% Jan. 5 United Cig. Stores pf. 4,527,000 June 15, ‘18 1% Q 110 
8 = «72 300 G4 Tl May 21 69 June 26 United Drug ........ 19,992,000 July 1, "Is 1% 
53% 52% # 54 48 50 Mar. 9 46 Jan. 24 Un. Drug ist pf.($50) 7,500,000 May 1, "18 % Q 
9% 91 91 74 80 Jan. 2 TW June27 United Drug 2d pf... 9,105,200 June 1, "18 1% Q 
+: +: 68% 59 61 May 18 59 May 28 United Dyewood ..... 9,983,800 July 1, "18 1% Q 
ee - 96 H 96% Mar. 7 95 Apr. 22 United Dyewood pf.. 3,171,200 July 1,18 1% Q -- 
169% 136% 154% 105 133 Feb. 18 116% Jan. 16 United Fruit Co...... 50,320,900 July 15, 18 2 Q 124% 
+: os 33% 15% 22 May 7 21% May 25 United Paperboard... 6,687,100 Dec. 15, 17 Mw .. + 
21% 7; 211% #($4% 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000) ........ an as si 
q 17 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 - 16s 
23% 15% 24% 10 16% May 16 11% Apr. 6 U-S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 i -.. 1% 
67% 48% 6&8 42 47% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300 June 15, "18 1% Q 
49% 22% 21% 16 16% May 28 14% Apr. 19 U.S. Express........ 10,000,000 Nov. 29,'16 $8 Sp. . 
170% 94% 171% 98% 137 May 24 114 Jan. 5 U. S. Indus. Alcohol. 12,000,000 June 15, ‘18 4 Q 122 
114 99% 106 8S 99 Mar. 21 94% May 1 U. S. Indus. Alco. pf. 6,000,000 July 15, "18 1% Q u% 
49 22 22% 10 17 Apr. 20 8 Mar. 6 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 oo xs 
70% 47% 67 45 634%, July 18 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, ‘15 1“. .. oF 
115% 106% 114% 91 106% July 13 95 Jan. 16 U.S. Rub. Co. ist pf. 61,725,800 Apr. 30, 18 2 Q 104% 
81% 57 67% 40 49% Feb.19 : Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15,18 $1.25 Q HY 
53% 50 524% 43% jj 45% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 July 15,'1N S7%c Q_. 
129% 79% 136% 79% 113% May 16 86% Mar. 25 U. 8. Steel Corp... . -508,495,200 June 29, "18 14% Q «1044 
i123 «115 121% .102% 112% Jan. 31 108 Mar. 25 U. S. Steel Corp pf. .360,314,100 May 29, 18 1% Q 111% 
130 74% 118% 70% 87% May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29,'18 $2.50 Q MO% 
27% 16% 2% 9% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500. ......-- as” 
51 36 6 26 52% June27 33% Jan. 2 ¥ yA. “CAR. CHEM... 27,984,400 May 1, '18 Tc Q 48% 
114% 108 112% 97 10944 July 6 98 Jan. 16 Va.-Ca#r. Chem. pt 20,012,200 July 15, "18 s : 
72% 41 77 46 73 May 24 50 Jan. 5 Va. Iron, C. & Coke.. 9,073,000 ........ <é ae: | 
10% 7 10% «6 8% Mar. 22 7% Apr. 3 Vulcan Detinning ... 2,000,000 ........ = 
20% 24% W 38% Apr. 25- 25 Mar.11 Vulcan Detinning pf. 1,500,000 Nov. 30,13 20 
17 13% 15% $7 12 June27 7 Apr. 26 W4B4SH Gisac cos 43.564,100 ........ ol 103, 
0% 41% %5 36% 4414 Jan. 2 39% Apr. 12 Wabash pf., . 46,200,000 Apr. 30, "18 ~_-_> 
32% 30% 18 2644 June 26 20% Jan. 15 Wabash pf. B...... SRTOT MEO. . os.2000s = >. a 
144% 123% 144 70% 83% Jan. 15 70% May 17 Wells Fargo Express. 23,967,300 July 20, ‘18 1% Q 
34% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 46,022,500 .....--- ia 
e A 48 35% 32. June22 20 Jan. 29 West. Maryland 2d pf. 9,420,700 ........ am 7 . 
ys . 18% 10% 24% June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ a 7 225, 
ue a 52 35% 64 June27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, ‘18 1% Q 63Y 
105% 87 99% 76 95% Apr. 15 85 July 20 Western Union Tel... 99,817,100 July 15, ‘18 1% Q 87% 
71% %51% 56 33% 47% May 16 38% Jan. 17 Westing. E.& M.($50) 70,813,900 Apr. 30,18 S7%c Q 41% 
79 70% j$$70% 52% 64% Feb. 20 59 Jan. 11 W.E.& M.1st.pf.($50) 3,998,750 July 15,18 S7%c Q 
27% 21 22% j$% 10% Feb.27 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300 ........ a ot 9% 
58% 46 50% 16% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,204,000 .....--. a , 20% 
5% 52% 33% ## 45% Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 June 29,18 $1 Q 41% 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 May 1, "18 Be Q 19% 
117 94 100 69 82% June 26 75 Jan. 3 Willys-Overland pf... 14,529,850 July 1, 18 1% @Q R2% 
.- -- 8% 42 6644 May 24 45% Jan. 2 Wilson & Co........ 20,000,000 9 ........ a os | 
= +2 107 96 98% Mar.22 9% May 8 Wilson & Co. pf.....110,476,400 July 1, ‘18 1% Q = 
56% 33 Hy 8 39 Jan. 3 34 May 2 Wisconsin Central ... 16,147,900 ........ ‘a 35% 
114% 118 51 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 June 1, ‘18 2 Q 112% 
126 123 126% 113 114% Mdy 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, "18 1% Q 
36% 2 37% 23% jj@ July 18 34 Jan. 4 Worthington Pump... 10,206,400 ........ = 5D 
100 95 97 RS 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 July 1, 18 - Q 
66% h2% 63 50 69 June19 59 Jan. 18 Worth. Pump pf. B.. 7,765,100 July 1, ‘18 Q a9 
Footnotes 
tIncluding the amount of New York Central Railroad stock listed. {Paid in scrip. Amer. Smelters pf., B.. 91% Aug., ‘17 
# Does not include extra or special Kind. Amer. Snuff pf.......... 9 Oct., ‘37 
dividends paid on separate dates from Burns Brothers Stock Booth‘ Fisheries ist pf.. 80 Aug., ‘15 
the regular payment, . aaneehe: i Bush —- —_ _ ee & Ohio _ —_ be 
Pies ’ oo at Pasco........25e. Extra [| Do pf............0.00-- a 
Burns Brothers....... 5 a F ie eon Chicago & Alton pf...... 2 Aug., "17 
= : i. pate. G. W. Helme Go...... 4 Extra Chi, & E. Mi. tr. certs.. 4% Oct., "17 
Kennecott Copper. ..... Extra a a oe ee ee..<.... 7% Apr., "17 
Central 
(Paid June 30. 151s) 7% ~=—«SPecial | Lackawanna Steel. — Chi., St. P.. M. & 0. pf.. 130) Apr., "17 | 
end Chemical. ..... - ae Special ' (Paid as nearly as Cleve. & Pitts. ($50).... 80% Apr., "17 | 
(Paid Feb. 1. 1918.) % wises possible half in cash Do special guaranteed. *50 Apr., "17 
Int. Mere. Marine pf... 5 Back oh nod - Col. Fuel & Iron pf...... 112 Mar., °17 
aa May -3, 1918.) Ohio Fuel Supply:..... 50c Extra Cripple Creek Central... 33 Aug., ‘17 
Pale dee te eS % Back (Payable in Liberty Dayton Pr. & Light p¥.. 97  Nov., "16 
‘ bonds.) Detroit & Mackinac..... °70 July, "15 | 
$ Includes extra or special dividends | mens Bottle Mack. Co.50c. sree Diamond Match.......... 130 Jan., "17 | 
oa follows: iaaedes , Du Pont Powder pf.... 104% Dec. "16 | 
Kind. Pacific Mail............ $1.00 Extra Eastman Kodak......... °605 «= Aug., "15 | 
a ont: oe Erie & Pitts. ($50)...... 2% Dec., "15 | 
Extra Tide Water Oil........2 % Extra Hav. El Rys., L. & P.pf. 105 May, “17 | 
Extra U. 8S. Steel common 3% Extra Helme (G. W.) Co...... 199 Jan., "17 





Helme (G. W.) Co. pf.. 117 Nov., "16 
Hocking Valley - 1192 sApr., "15 
Kayser (J.) ist pf . 198% Feb., "17 
Keokuk & Des. M. pf 29 Mar., 16 
Manhattan Shirt pf...... 102 Nov., 17 
M., St. P. & S.S.M.l'sdl. 75% Nov., 16 
Mobile & Birm. pf 81% Nov., "16 
Montgomery Ward pf... 111 Apr., "14 
Monong. Val. Trac. ($25) 16% Oct., "17 
Nat. Ry. of Mex. Ist pf.. 15 Mar., "17 
N. ¥., Chi. & St.L.ist pf. 80 Nov., 16 
N. ¥., Lack. & Western.. 104% June, ’I7 
Northwestern Tel....... 51 = Nov., "15 
Old Dominion ($25)..... 70% Apr., 16 
Pabst Brewing pf....... o2% Dec., "6 
Pacific Coast 2d pf...... 7% Sep., "16 
Pacific Tel. & Tel. pf... 9% Aug., 17 
R. R. Sec., Ill. C. col.... 0 Nov., "17 
Renss. & Saratoga...... *174% Dec., "16 
Virginia Ry. & Power... 47% Sep.., °16 
Weyman-Bruton oc 06d Sep., 16 
Weyman-Bruton pf..... 112% Apr., "17 
Westing. Air Brake..... 111 Aug., “17 
*Odd lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week 
Range, 1918 
High Low Sales 
6%, 63 5 
30 184, 1 
23 158 4 
100% «91 1 
05% 91 41 
&3 82 1 


9%, 88 WW 
io sy 17 
89% 86% «17 
83% 80 a 
1% %w 11 
oo. up 


oo, «sy Ww 
a) BET, 2 
87 w 17 
87 Dy | 
ao, OU 7% 
78 my ww 


87% = NZ 1 
80% 6% 8 
95 91 1 
73% 70 2 


o% 95% 1 
78% $7 oO 
83% 75 31 
9% SK 





100% 100% 1 


90 SS 6 
102 ow By 
76 73 7 
664% S82Xy 1 
73 Os] 23 
83 TS 1 
oo 2 
& oy wW 
54 484, 8 
7 7 1 
aS 75 5 
9% 1% 4 
690 65 4 
57% 419% #3 
» 42 6 
199% #+$+44% 12 
56 AS, 3 
81% 1 5 
By, 6 2 
100 91% 4 
(2% %448% 226 
23 14% «25 
7% 1% 2 
&3 7 4 
77 77 1 





Col. & So. Ist 4s 
Col. @ So. ref. 4%s.. T2% 
Comp.-Tab -Rec, 63.. S0% 
Corn Pr. ref. Ss, ‘34. 9% 


GEN. ELEC. deb 
HUD. &@ M. ref. s 
Hud. & Man. adj. Ss 20% 
ILL. CENT. 48, 1955 T4% 
Til. Cent. ref. 4s 7s 
Il. Cent. Ist 34ys 77 





Stock a 


Ended July 20 


High 
ADAMS EX. 4s . 66 
Alaska G. M. cv. 6s, 
Series A . 28 
Alaska G. M. cv. 5s 
Series B. 25 


Am. Ag. Chem.cv.ia 96% 
Am. Ag. Ch. deb. 5s 94% 
Am. Cotton ©) Se x 
Am. Dock & I. 5s., O84 
Am. Hide & L. te 101 
Am. S. & Ro Ist Ss... SNty 
A. T. & T. col. Ol, 
A. T. & T. cv. Shyu. 82 
Am. T. & T. ev. ts 

sub. rects. full paid O44, 
A. T. & T. evl. tr. Se SS 
Am. Thread 4s 9N*, 
Am. Wr. Paper Ss N4y 
Armour & Cn 4ttos S34, 
A., T. & SF. gen 4s STAY 
A.,T.48.F adj ts.sta. TH, 
A..T. & SF cv 48,60 S85 
A..T.&8.F..1 5. L.4s 7 


A&a&c. A. L. Ist Sa 92% 
ALCL... L.& N.col 4s 71 
At. ©. L. Ist ts 7 
At., Knox. & N. 5s, 85% 
BALT. & ©. gold 4s. 77% 
Balt. & Ohio ref. 5s. 7S, 


BK. & ©. pr. lien Sigs 87 
B. & O.. SW. Div Bigs S2ty 
Balt. & Ohio « its 7 

Beth. Steel p. m Ss. SI", 
Beth. Steel Ist refJe S7%& 
Beth. Steel ext. 3s we 

Brasen Couper ts... 1 

Bkiyn. R. T. g. Os.. SIX 
bi. R. T. Ss, Us N7% 
Bklyn Un Fl 5e.sta, TS% 
Bkiyn on. BI. os TR 
BK. & l. deb, Ss. Set 


CENT.LEATHER %s tH's 
Cent, of Ga. con. 58. Si 
C, of Ga. M. Ls. Ss. Sih 
(. of N. J. gen. 5s... 102 
©. of N J r. fs. r 106% 
Central Pacific Bios, sBly 


Ceatral tacitte 4 1% 
Ches.& (rio fund = 

Ches, & thio con. os iy 
Ches. & ©. ev. he stl, 


Ches, & ©. gen. des. 764 


Ches, & O. ev. dts. 76 


tt & Q ‘omt 4s. iy 
B. & Q. gen. 45. SI% 
B&Q jt. 43, r. Oy 

. & OM D otes. T2 
BE « YQ ULDiviis S2ty 
" +. 2% 





“.M. & St.P.ref. 44s 675, 
M. & St. Pew ses TH, 

M. « St. a SSK, 
MX St.P.gen.dios SOK 





C.. M. & &. P..CI 


& W. Ss. ; OG, 


C. & N. W. Beni dtys G04 
Chi. & N. W. wen. 4s SZ 


& N. Wg.ds,sta. SI 


Coiteago Ry Ses .. 82 

Cc. RL LL & PL gents 74% 
¢., R.-L & ©. ref. te OS 
Chi, & W. 1. gen. Ge 195 1 
Chi. & WL. con, 4s. *O% 
Chile Copper 7s 107 106% 
Chile Cop. col. tr. 63 89 
Chile C. p. p. ext. Gs 70% 
Chi. Un. Sta. 4%s... 80% 


eS & €& & & gam 

és, rex 1 (1 
Clev. Sh. L. 4498 wo 
Cen. Gas cv. fs ly 


‘ol. Industrial Se 





4 


Db. & R. G. cons. 4s. 6S 
D. & RG.ist & ref.js 51% 
Det. Riv, Tun. 4's. 77 


Distillers Sec. Ss . 6 


E.T.. V. & G. cons.58 98% 
Erte lat cons. 4s 6 
Erte gen. 48 54 
Erte cv. 4s, Series 4 49 
Erie cv. 4s, Series B 48% 
Erie cv. 48, Series D 53% 


FLA. E. Ist figs. ATly 
Ft. W.é D ©. dat Gs 90% 








Low 
66 


we 
ST 
Ys, 
“4 
bs) 
mart, 
7a, 
SS 
Te 
v2, 
Jou 
7M 


95%, 





so 
™ 
SUT, 


oo", 





ist, 


“Sb 


SI 
ne, 



































Range, 1918 
High Low 


64% 
7% 
Rly 


Niky s1 
vt 


























aww 





2 


= 
Bu 


High 
ni. ¢., 1. Div. 3%s Os 
In. C., West. L. 48. 78% 
x cé& ce & & 


& N. O. jt. 5s Nile 
Illinois Steel 44s x2% 
Indiana Steel 5s iis 
lnter.-Met. 449s 1% 
Int. Agricul, 5s Ti 


Int. Rap. Tran. 5s s1 
Int. Mer. Marine 65. 97% 
lowa Central ref. 45 44% 
K. «.. F. S. @ M. 48. 
K. C.. F. 3. & M. tis. 100% 
Kan. City So. Ss. Ty 
K. ©. Term. 4s rey 
LACK STEEL, S823 Wit, 
Lavk. Steel te, 5. vs 
Laclede Gas Ist Ss 
Lake Shore 4s, 1S, S5% 
Lake Shore 4s, 13). Sty 
Lake Shore 3tys . 73% 
Lex. & Easte.n 5s 8 
lehizgh V. con. 44s. SS 
LV. of N.Y. sta dtgs SS 
Ligeett & Myers 5s.. oO 
Ligee't & Myers 7s... 11D 
Long Island Ss. ‘37.. 72 





L. & N. unif. 4s MEK 
MAN. cons. 4s Th 
Midvale Steel Ss NShe 


M.& St.l.1st & ref.is 45% 
M K. & T. Ist ds 61 
M.. K. & T. 2d ts ce ) 
M..K. & T.. S.F.4'gs 264 
M. P. Ist ref. 3s, ‘23 90, 
Mu. Pac. gen, 48.... 58% 
Men. Pow. Ss, Ser. A SY 


N.o.. T. & M. 6s US 
N. Y¥. Cent. deb, G+. 94 
N. ¥. (., LS. © Bigs & 
N. Y¥. Cent. 4s, “3! TT 
N. ¥. Cent. gen Stes Ty 
. & 2m 4 

H. & P. 4s as 
N Y G t ! 

H & P. Sa SS 
N.Y..L. & W. Ist 6s. 101, 
N.Y..N.H. & Hocy.tis 87 
N.Y 
N 
N 
N 
N 
N 
N 





Norf,. & W. cons. 4s. 81% 
North. Pacific 4s sit 
North Pacific 3s “1 

N. P. term. Ist 6s 108\ 


ORE. SH. L. ref. 
Ore, &W.ist & r 
PAC. G. & E. ie 
Pac. Tel. & Tel 
Penn. gen. 444s 
Penn. 4s, 148 

Penn. gtd. 4s 
Peo. Gas Chi..ref5 
Pere Marq. Ist ! 
Pere Marg. Ist 4s 
Philippine Ry. 4s 
Public Service 





RY.ST.SP...Int.Oeccs 99 
Reading gen 4s 
Rie G. W. Ist 4s 
R. 1. Ark & L. 4s 
Rio G. & W. col. 4s 
Rome, W.& O.cons 3s 9S 





StL.IMé 8s, 
St.L..1.M.&s8 
St.L. & S.F 


ST.L..M.& S. gens. 91! 
ra 
7 








st. LL. é8 
lien Ss, Series R 
St. L. & SF. adj. 6s 
St. L. & 8. F. inc.fs 
St. L. & S. W. Ist 4s 
St. L. & 3.W.com 4s 
St. L. &@2 8. W. tat 
Term. 3s yt 
st P M «& M 
Mon. Ext. 4s N3% 
St. P.& Sioux City 
Ist 6s vem 


Scioto V. & N.E.4s 79% 

Seab. A. L. gen 4s 
stamped 

Seab. A. L. ref. 4s 

A. L. adj. 3s 

Sinclair Oil 7s 

Sin. O. 7s, with war. 94 





Sou. Bell Tel. 5s SVL, 
So. Pac. conv 5s v1, 
So. Pac. conv. 4s 79%, 
So. Pac. col. 4s 70 
So. Pac. ref. 4s 78h 
Southern Ry. 5s.... 90 


South. Ry. gen. 45 my 
So. Ry.. Mem.Div.5s 92 
Se. Ry.. St.L. Div.4s 661, 


TENN. COPPER 6s. 0 
Ter. of St.L. Ist 4%s SH 
Texas Co deb. tis.. 00% 
Texas & Pac. Ist 5s. & 
Third Av. ref. Js 
Third Av. adj. 5s 3 
Tol., St. L. & W. 4s. +4, 











i 


PET 





ah 
res 


Fe 





tw 
Fd 


wF¥ 


¥ 














Fre 


; 





ond Trading 


Total Sales $29,568,000 Par Value 



















































Range, 1918 Net 
High Low Sales High Low L Last Ch'ge 
sO Ti 3 T.SL. & W.prl.3%s 7% % TM “Ti%* ; 
1G m1 2 Tri-City 5s fi 92% 9% + % 
xu ba 12 UN. PAC. conv. 4s. S4 S355 83% — % 
nu 4 34 Union Pacific Ist 4s. 845% M4 8i4— %& 
Sb S4hy 1 I'n. Pac. Ist 4s, reg. 34% 8414 SIKH — 1% 
La BL % Union Pacific ref 79 4 + % 
SI 115 )6CUU. SS. OR. Ist&ref ¥ m 79% + % 
101 8 U.S. Rubber tis 100% 100 100 le 
lm wm t 8S. Steel 5s wok, tS og + s 
HOV, 1% U. S. Steel 5s, reg.. 99 98% 9 + 1% 
7, 2 VA.-C. CH. Ist 5s... 99% 8% MY + 154 
us 4% 5 Va.-Car. Ch. con. 6s 964% 96% %6% “% 
oy SAS 2 Va. Ry. Ist Ss ww 00 90 + 3 
0) 2 WABASH Ist 5s 93 93 + % 
Nil, I Wabash 2d 5s R314 S34 -~ 1 
G1 4 Westn. Maryviand 4s 6%, 60% 
to 1 Wh. & L. FE. ref.4%s. 60 3 
os $ Westn. Elec. Ss FL 64 + % 
DU 1! West Shore 4s. 74 73% ’ % 
; West Sh. 4s, reg 71s 71% fy 
1 West. Un. col. tr. 5s 90% 90% ; 
2 W.U. fd. & r. e. 448 SO% S014 %4 
st 7™, %SO Western Pac. 5s - 82% 8&2 
cor Nhs 6 Wilsen & Co. Ist ts.. 98% 93% 2 
73 7 2 Wis. Cent. 4s 72 72 
Total sales . P ‘ deosaene .. $4,401,000 
GOVERNMENT BONDS 
v0 es LSI ES. Lib, Stgs."32-'47.99.70 99.58 W.H4 —.02 
os.40 | Lib. Ist ev. 4s 
toiT H.60 ; 454 +.64 
NTN WS 41 US. Lib. 2d4s. 27-"42.04.14 93.0 -.02 
oe ee $42 t S. Lib. Ist ev 
14s. 12-1947 HOS 95.92 94.58 +.68 
14.14 Wise 4.395 1 Ss Li ad ev 
4s, 19V7-142 D4.14 93.92 94.00 +.02 
98.40 95.32 7.22 I S. Lib, Sd 4s" 28.90.04 95.80 95.80 1§ 
7) 4h 176 Am. For. See. 5s We ow 7% 4 
% SS 1.214 Anglo-French 5s iS AA 4 
04% M4 itz §6City of Borde: ux 6s 4% 92 1% 
teat “4 City of Lyons tis 4% «691% 1% 
4% Iss) «City of M rsvilles ts MQ 1 
SIF SIm& Ol Ciy of Paris tis 1% 
sz! is 0) «6City of Tokio Ss 
4 NNT, 1" Dom. of C. Ss, ‘Sl ° 
ww 1M, % Dom. of C. ds, ‘26 % 
{miry, wy Is bom. of C. Ss, ‘"2I 3 
NS, iM 328 French Govt. 5's £ 
SOL. 4 Jap nese 4%s 1% 
aa 180 Jap. S'ss, 2) Se 1% 
77 @ SL te. 2 Sor. G. rta - 
lear Moly, 3 Rep. ef Cuba Ss, Ob % 
94%, ly 1 Rep, of Cubs 7s, ‘14 1 
met oF 21s ULK. of G. B. & 15 i’ 
ts 1% 2s UU. K. of Gt. B. & 1 
Sos, tony os 75 977% 
im Wis is t K. of Gt. K. & I 
Stes, i119, new mig oor - % 
Wh, eq 70) . K. cf Gt, B. & I 
hos, P21 954, 4 m% + & 
Total sales... os . .$25,013,000 
NEW YORK CITY BONDS 
Nr 1 Ses, May, i004 S11 SI! Sil, i 
y 1 Mes, Nev., 154 NIK SIM 81% % 
11 4s, af 1% 91 nm % 
2 64s, 195s mx LD “y 
7 4%s, 1965 M5 5% Dy 1 
30 4s. Iw Mil, ty cH % 
o Mes, LI 1Wi% Wt% IMs % 
101% 3S 4tys, 1963 11% 100% 100% ™ 
Wily LES ites, May, 1957 101% 109% 101% % 
11% 1 ites, Nov 1957 101% 101% 1014 ™% 
Total sales . . 4 $144,000 
STATE BONDS 
ts 105 1 N. Y. State 4%s 1084 108% 1084 4+ $ 
Grand total sales $29, 568,00 





ee 

In bringing group life insurance 
without indwidual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employes 
and Employee in many of America’s 
leading business enterprises. For payr- 
ticulars address 

Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 


UNITED STATES 
120 BROADWAY 





NEW YORK 





























New York, Monday, July 22, 1918 THE ANNALIST eeiineeie: 


Transactions on the New York Curb 
























































, Trading by Days Range. (#18 yc . Net Range, 1918 ioe ee pn» 
4 As. izh Low Sales ig sow ast Ch's* High Lov Sales igh ri it "ge 
| seonaey, diag 0m, Mates, Bowie, | TED ‘2, Gb onmulge page | ON Bm stewart 
Tuesday. ....-.---- . 19,712 141,655 300,920 162,000 oo 7,500 Omar Oil & Gas.. 30 27) 30 .- 11 7 122,900 *Success Mining...t11 10 Il —1l% 
Wednesday. .....---- 12,380 = 115,095 195,970 220,00) % %. «17,500 Penn. Gasoline... is M% ° 3% 2 2.600 *Superior Copper.. 34 3 3% + % 
Thureday. .......---- 25,900 157,535 539,625 460,00) 1 ‘2 8400 ‘Penn. Pet. & Ref. % —(% at .. 3% 10 *Tonopah Belmont 3 3 3s + 
in os "* 3525 «137.500 423.953 640.00) 5% 4% 4 13,200 *Penn.-Ky. Oil.... 5% 4 5 — & 1% 11 4,900 Tonopah Ext 1% 1% M+ 
* Saturday .........--- %230 73,485 (364,900 175,00) 2715) 10 800 *Picardy Oll...... BS WB Be 4 :2te 640 *Tonopah Mining. 2% 2% 2% + % 
& — a TS, TR pur 4 at oa ra — 0. & G. a” 16° -~ 4 .” — ' : mood ioe sus an . 7 . 2B tA = 
2 52.245 - § P 3 2% 3. “= eae 5 — 4 > Tuolunme pI (3 o* 
hs Total .....++---+- 200,982 T2245 = 22BOSS | $1,900,000 22 «18 700 *Royal D. ist rts.. 19 18 19 +1 By «O38 4990 United East 3 38 «68h t 
INDUSTRIALS — & 6.200 Sapulpa O. & R... 8% s 8% + to " 18,000 *U. S. Zine, & L 29 p-3) 26 ee 
Ranve, 11s Net ee, _% 12,500 Sea. oO. & = R +h * ; %& — ie 6% 3% i 410 U nity Gold 4% 4% 4% + &% 
: High Low Sales ‘ - High Low Last Ch’ge , oa apo — oe eae ~*~ .. a * a i: ~ ro ae “7 be - oF : = ly oe 
16% 6% 26.200*Aetna Explosives. 12% 11% 12 — % BR 32° 2909 *Southwest O:1.... 46 0 a s¢ 7 93.850 Whi'e Cap. M a a . -- 
31% 18%  3,200°Burns Bros. Ice. 31 28% 30 + 3 . | re" er pects - , Bh NA Wie Co i... 8 =P 
3% 2 750 “Car Light & Pow. 2% 2% .2% ..« -— 7 See eee a 2h ee +s 18 : ao Waite Cape Txt... > — 4 
ve 144, 100 «= 3,200 Chev. M.C, w. 1.155 130 133) — 2 ~~ ff Sa SS E.lhUmSlCUS 4 we Sp lig sll a oo 
Se 1% 1 700 *Cuprite Em. Sul. 1% 1 1 — % = 8. "Soe ee ee ses a a ee iS. % SO Wihert Cnr... 1 SS 
2% % 5,900 *Cup ite Sulphur. % % ST We le 7. United W. O. n. lye I% Iie + fo BONDS 
2 2 "S50 Curti.s Aero...... 8% 3% 3h — % am 3 4.900 *Victoria Oil, new. 3 3 3 —-% = ae . te 
6 4% 3,900 *Eastern Vend.Co. 3% 5% 3% + % = * a ee ee a * wk Sn seo cam Tat. “ -  * 2 
36% 23% %,730 °Gen, Asnhalt.... 35 32% 32% — 1% MINING STOCKS ee! ger noe a wt + % 9% — | 
%  & 1,875 Gra;e-Ola. ...... 7% ik % — % 74 «= 46—Ss«19.000 AL.-Br. Col. M....451 46 «49 —1 9 12.000 *Arme ; »- 9. 
1% i% 1,450 Grape-Cla. pf.... 1% 1}k lis + oy 71 50 10,459 *American Mines.t70 2 7 64+ 2 V7 5.000 *Armour 6s 973 97! ee 
Fe} 900 *Int, Motors......2%3 2 2% —3 1} =o #s~—S«Ci7,100 *Am. Tin Tung... & . f& % — &e 95% 6,000 *Armour 6s 5% 6% — % 
20% 12% 700 Keystone T. & R.19 17% 19 + & 1 3 «6: 29,000 *Atlanta ......... — + + =~ & 9 32,000 *Armour 6s 5% 9% — % 
1% 124% 200 *Kirby Lumber... 16% 16% 16% — % 40 22 12,900 *Amina Mining....440 38 @ +1 0 40.000 *Armour ¢ 5% «9S 
63 6o 50 *Kirby Lumoer pf. ow 6 oo ha 1% % 13,600 Big Ledge €...... 17; 1 ma + % - 175.000 *Beth.St. 5s. 2 + = -% 
te 42 923 ‘Jima Loco., new 46% 44 40% 4 2 6 3 3.000 *Booth ......+--.. .- 3 3 23.000 *B. R. T. new me 
a 500 Marconi of Am.... 3 3 : - % 63 41. «= 34,200 Boston’ Montana..t5 9524 3000 *Cens Pr 91% + % 
+1 Se 6,009 *Maxim M initions C4 uy ve + ¢ 1% fe 1.800 *B adshaw Cop... % u Ley re = 000 con Ar. S és. WO 50 50 
o i 1,300 N. Y. Tranzp..... Im 1% 19) — MS «38,2240 “Caledonia Min...442 44 47 +2 57.000 Fed. Farm Ln. 58.102% 103% 102% + % 
“—- 3 1,900 Nor. A. P. & P.. 2% 2% % + % 1% 1 17 600 °C: 1. & Jerome... 1% lye Ive — tk 9600 "Gen. Hl. 04 2. a ae la % 
8% 23%, 2,875 *va. Coal & Coke. 324% 2% 8 +1 2% 1% £2,250 Canada Copper.... 143 Ut 7 Zi 65.000 *B 1 9% 99% 99% 
36% 54 $09 Penn.Seb.Stlv. tc. 35 54 St —1% 1 3% 12,300 Cashboy .......... 3% «OS ee 125.000 *Beth.S.7%20.wi. 8 698i th 
15% 10 500 *Foutren Wireless. 12% 12% 12% — %& 1% 13,400 *Cerbat S. M. M.. 14, li ars r° Beall 2p ly alos ae. oe% 23 
17% 14% 200 *St. Joseph Lead. 14% 14% 14% p ; 73 *Coc —_.s +s: 3. P yt GR rag ae. SS SS ae 2 
‘ 3 is % % 2 oe 2% 1 475 *Coco River Min.. 2 2 2 ” 55.009 *Reth.S w.i. 97% 28% 987% 
2%  ¥; 2,800 Smith Motor Tr... 1% 1% 1% — & 2% 1% 3,900 Con. Ariz. Smcit.. 1% 1% 1% + % 269,000 *Beth.S.7%.'23.wi. 9 % 96 a 
20% 11% 1,900 Submarine Boat... 17. 164 16% + %& ™% Ob 700 Cons. Cop. Mining. 3% 5% GS .. Aan “Ga Bi See a ie oF 
6% 4 7,667 *Thiog-n Co. of A. 6 5, oh — % 37% 2 850 *Cons. Homestead..+30 a eos 250 000 “Rus. Gov. 5s... 55% 44% 8 oT 
34% 19% 14,000 *United Motors... 33% 32% 32% — % 2%  % 1.2% Copper Valley... % % + % , eo ee a eee 
3 1 5,200 U.8.L.@H...... 2% 2 2 ee 5% 4% 3.800 Cresson Gold...... _ &-& e+ % i. ea nee me oe 
7%; 4% 12,700 U. S. S. S. Co.... 5% 6 2 2 5,300 *Denbigh Mine... 2 a ” *Unlisted. ¢Cents per sh: 7 ne — 2 
1% 1% — 300 United Zinc ....... ‘% % IH + % 1 Jc 1,00 Dundee Ariz. Cop. % fk th + % rene 
11% 6% $7,000 Wright-Mar. Air.. 10% 10% 1% — % 76 5S 10,500 El S: lv. Silver... .+76 74 = as cana 
ne Ps a ee > ~ STANDAI IL STOCKS 
STANDARD OIL SUBSIDIARIES —, “~ Sabu Gon aS Wn 7. Set re ae ly20 July 18 
17% 11% 20,300 Anglo-Amer. Oil... 153% 12% 13% + % 40 30 3.000 *Forturia Cons... .430 30 30 ee a Bid Asked Bid Asked 
192 165 15 Il. Pipe Line..... ; BS —2 % % 5.300 *Golden Rule Mine % % oar Anglo-American Oil Co., Lt 13 134 138% 18% 
~~. 300 15 Ohio Oil Pee —1 +§ Po 4.900 Goldfield Cons... .+24 20 a4 +4 | Atlantic Refining ( 975 995 «6©985 61000 
1R% 11% 29,908 Picree Ojl......... + % 5 1% 13.000 *Gold M>rerr...... +3 2 3 + % | Borne-Scrymser Co 445 465 465 
29 SS 45 Prairie Pipe Line.262 +4 10 3 6,000 *Great Bend....... +4 4 4 ... | Buckeye Pipe Line 90 93 91 93 
579 510 35 Stind. Oil of N 28 —3 # ve 1.099 *Green Monst. M.. 9); Ie ts — % | Chesebrough Mfg. Co. C 315 330 315 330 
8 214 + 130 St nd. Oil of N. ¥.27 —1 6 33 16,900 *Hattie Gold M.... 50 40 50 4=6+12 += |:«=SCColontal Oil Co 10 «0 10 (0 
: 357 +339 10 Vacuum Oil ......339 +8 5 2% 3,475 Heela Mining..... % 4 4a + %& | Continental Oil Co 435 450 445 465 
: MISCELLANEOUS OIL STOCKS 35 if 83,500 *Hypotheek M.4M.433 28 30 — 1% | Crescent Pipe Line ( 3S 38 8 388 
. 2 = - 2 8 46,200 *Int. Mines.. +10 & 10 poe | Cumberland Pipe Lir ( 140 130 120 130 
21 6 28,300 *Am. Ventura Oi. 17 15 17 ee 9% te 8,000 *Jerome Pres. ‘Cop ts &k— *& Eureka Pipe Line C 190 195 192 197 
10 6 51.850 *Appal chi n Oi).. 9 7 ee =— i 90 34 13,000 *Jim Butler....... +60 57 58 — 7% Galena-Signa! Oil Co. f 135 140 125 140 
1% % 22,500 *Barnett O. & G.. Y6 % i — % 24 & 2.4 Jumbo Extension... f9 s eho “cae | Galena-Signal Oil Co 127 132 (124 = «6128 
33 18 500 Bos on-Wyo. Oil... 25 24 bs) +6 9 2% 6,500 *Kewanas ........ +4 3% 4 7a | Illinois Pipe Line C 168 167 164 168 
8% 6 3.000 *Cosd n Oi] ....... 6% % 6% — % 6o 28 17,u00 *Liberty Silver....760 bets 5 - + Indiana Pipe Line ( 92 95 98 
i 1% 1 10,200 *Cryst:1 Oil & Ref. 1% 1% 1% + % 30 1% 929,700 *Lone Star Con. ..+30 4 2% 6421 International Petroleum ¢ 14 14% 14% 14% 
% ik 1,000 *Distiil rs Oil..... ¥¢ fc] fs — ® 10,000 Louisiana Cons... % ih % aa National Transit Ce 13 14 13 14 
7 Me hO *£1k Basin Pet... 6 a% 6 _ 42 3 2° Magma Copper.... 31 31 “a - 3 New York Transit C« 203 210 200 20 
16 5 13,000 *E:meral la Cil Co G 5 6 ee ra 3% 4,500 *Marsh Mining... . 5 be + & Northern Pipe Lin ‘ 104 168 104 108 
4 2% 3. S00 *Federal GB....:. Ms 2% 2% + 6% 3% 1,100 Mason Valley 4 a + & | Ohio Oil Co 321 325 320 3825 
a 2% - 13,300 *Zlenrock Oi}..... 4% 4% % + & 15 6 74.400 *Monster Chief... tS 6 8 +1 | Penn-Mex. Fuel Co 32 5 <5) 32 33 
8615 39% $,900 *Houston Oii...... 79 72 76% + 1% tt Dx] 12,500 *Mother Lode..... +37 36 37 =< Prairie Oil and Gas Cx 510 5200 80s BH 
ii % 27,300 “Imperial Con. Oil 4j fs n+ 8 1% 81.000 *N-t. Leasing..... +2 1% 2 ae Prairie Pipe Line Cx 260 264 200 «66204 
14%, 12% 3,500 “Inter. Pet....... y i 144% — % 3 OAR 13,000 *Nat. Z. & L...... +21 ri) 21 +4 Solar Refining C 310 820 810 320 
Bhs 1% 20,20 *Is'and O. & ‘es 3% 4% + % if 36 500 Nixon Neveda....+45 44 5 +1 Southern Pipe Line Co Lat 183 180 8=—: 188 
% as 2,609 Kenova Cil........ 3 + sb 1% % 22,400 *Ohio C new, w.i. 1) 18 lf; + + South Penn Oil Co 25 20 25 2 
1 i, 1,806 “Kinney Oil.... : t+ & 6 6,025 Onond-go Mines... 5% h Ble Pr South West Penna. Pipe Line 95 100 9% 100 
20% 17% 2,400 *Merritt Oil Corp. 26% 24 24 +1 2 1%; 81,800 *Pacific Tungsten. 2 1% 1% + 4s Standard Oil Co. of Califort 218 2233 +218 223 
1% x 9,400 Me 3 Petroleum. .. 1% 1% ™% — & 4% 3% 1,700 *Ray Hercules.... 4% 4 4k shane Standard Oil Co. of Indiana 615 625 615 025 
—_ 7% ey 10 *Mid-€ « 02.0.4 U. 7% ™ ™% oe % % 1,400 Red War. Min.... y Ys %e+% Standard Oil Ce. of Kansa 455 465 455 465 
124 87 39,000 ~Midwest Oil 98 106 + 3 15 7% 4.300 Rex Con. Min..... 8% Rg “+ & Standard Oil Co. of Kentuct 320 330 820 8830 
™% : t — *M dwest il i lis + & 4n 35 40,300 *Rochester Com...+40 40 42 ead Standard Oil Co. of Nebrask 450 470 450 470 
a 96 a. Midwest Hef..... 12 «115 D4 27 99) Rochester Mines. .t39 37 a3 CU + 1 Standard Oil Co. of New J« 530 «5350 «6525s SO 
3% 13, 2.100 Mineral Wells Pet. 2% 2% 2 _ 12% 7% Seneca Cop. Corp. 11% 11% 11% + % Standard Oil Co. of New ¥ 275 279 277 230 
4: 25 2.600 *N. ¥. Chino Oli 36 25 25 —13 1 % Senorito Copper... & ly sa \% Standard Oi! Co. of Ot 400 410 400 410 
¢ 89 6 10,500 ‘Northwest Oil... 73 37 67 +9 % a Silv. King of Ariz. ]§ 4 uw-— Swan & Finch C 92 97 93 97 
o 1% 20,000 *okiaboma Oil... 2 “4% 2 = 7 3% 5 *Silver Pick....... 4 3 4 Pe Union Tank Line Co % 100 98 100 
. o yon gag 4 4 % 71 33,500 *Silver Fissure Sil % H SB+a Vacuum Oil Co 340 385 33S 
4 8, a & 7% % ‘8 fe 1.300 Stand. Sil. Lead.. % bs -S. Washington OU ¢ 30 34 \ ball 











| Week’s Tran nsa actions on Other Markets 


























































BOS] ON Sales. eine ait _—. iam has. ch — PIT TSBURGH ] MON T REAL 
- 5 Rutland pf. .. 2 2 4 os 
Z 33 West End ... 50 49% ‘ie “: 
; MINING 18 West End pf.. 3% 56 56 1 STOCKS. - SOCKS 
ni : 
Net — weiatinvade Sales. H . Pippo > xed 
; MISCELLANEOUS Sales. igh. Low. Last. Ch ge. ales 
Sales. mie Low. Last. Ch’ge. - 45 Am. Roll, M.. 4% 4% 4%. aay Ps he ae 
a Adventere ..-  % 05 170 Am. Ag. Ch. 93 91 «983 +2 50 Am. W. Gl. pf100 109100 ‘10 Asbestos... 18 s & 
1b ate Gai” a ee 8 122 Am. A.C. pf. 9 8% 9 + 1% 515 Am. W. G. M. 58% 52 53%4 1 Ee - wR +3 

= aoe Gold.. 4% 2 34+ % 110 Am. Pn. Serv. % My % +.35 10 A.W.G. M. pf. 7% 76 7% 28 Asbestos pf... 58 S63 SS —1 
ao 2 ae a a 365 Am. ». S. pf. 4% 4% 4m .. 160 Col. G. & El.. 33% 33% 33% van Fant = = = . 

= oo Zinc .... 20 15% 19 + % 25 Am. Sugar.” 1112% 111%. 112% + 1% 205 Ind. Brewing. 1% 1% 1%+ % | ean ae ea a ae 
ons —— eee oo Ga% 67% + 1% jy Au. Duk. pi..lli ldu~@ slur in 20 Lone Star G..139 138 139 ~ — 34% 34% 

“0 arte. < ‘om’l... 14% 13% Mo. Toe oe ee es ee 190 Mire. L. & HO 48% 48% 99% + % 56 34 55% + 1% 
ae Srechom aor Ps s B — =. Am, Woolen. ” 60 pebe} po + % 109 Midvale Steel. 51% 51% 51%— 1% sate 80 maa + 6a 
347 Cal. & Ar:7... 69% 67% 69 +1 a kk hUur hue tf 80 Nat. Firep.pf. Th: 7% 7h 61 = 60%—Ci«*GL 

2 oe ~ : 375 Ohio Fuel S.. 2 m+ % | ‘ 

RES oe i ee 2 Amoskeag pf.. 78% 7K4 7% ..- 315 Okin. Gan... 8% 23% Sel ey ——- = =e 
= be = Rane a Pty) on 5 \% 10 A.. G. & W.1105% 102 104% + 2 10 Penn. R. R.... 44% 44% 44%4+ %& | 45% 45 45% +1 

138) Devise Del oe ae rn % 10 A.G.& W.L.pf 64 64 64 ote 30 Pitts. Br. pf.. 10 v% m+ & saat soa’ 3 4 ‘ le 
pana. t+ ¢ 1 aoe ee OT Ce 9,20 Pitts. Jerome 40 .33 35 +.04 5 ino” 130" 1807 
370 Ka:t Butte |. 9% 9% 9% : 10,64 Century Steel. 13% 12% 13% + 1 610 Pitts. 0. & G. 7% ™% 7% | 35 Can. SS. Lines 41% 40% 41%+°— 
100 Franklin ..... # 4% yt Bt 215 Cuban Cement 14% 14 oe On 10 Rep. I. & St.. 92% 92% on | | 626. Can, 88. Lénes + % 

SGranby ...... HOO 1,070 East Bos. L.. 5% 5 3% + 1% 50 Riv. East Oil. 1% 1% 1% . 42% 41% 42%41 
So Hancock... 7 #7 #@ °: 10 Eastern 8. S. 8 8 8  .. 395 U. 8. Steel...108 102. 105 + 3% | SS. L.pf.7%@ 7% 76 
100 Indiana ...... % %  - 93 Edison Elec..14) 137 140 1° Wat. Air Br. 94% 9% 94 1 506 I tm’t 76% 75% 76% 

808 Island Creek.. 63 5 62 41 8,395 Fairbanks Co. 43 31% 42% + 3% 300 Westingh. El. 434% 424% 43 + % | Lins ss. = 

1 bald : . , 2°1 Gen. Electric.147% 144 146 ly X ; 

11 Isl d Creek pf. 0 80) 30 2 210 Int. Por. Cem. 5 5 5 BONDS. ss o + Ih 
ind Kerr Lake... 8% Bh BRT 30 Int. P. C. pf 18 18 18 + 1% $100 Liberty. 2d 45.98.91 98.94 93.01 +.20 | wt Sen ey. 
Zihiae. 6s as ™ 405 Island Oil.... 4% 4 4%. Perri k.140 140” 140" 
$40 In Balle a a a 30 Loew's Thea. 9 9 9 ST. LOUIS 3 SS OtCOD 
10 Mason Va‘iey. 3% 3% 3% . 4 McElwain pf. 9 9 90 . x s- 8 ? 
275 Mayflow.-O.C. 3% 3 he 21 Math. Alkali. 41 41 41 we — 169 (166) «169 «+ 8 

no Gon —_ =~ © .. 54 Maes. Gas.... 86 8 8 —2 STOCKS —. S&S FS = 

50 Michigan .. 2: 2% %— % 135 Mass. Gas pf 67 o Ge —1 Sales. 1 135% 1365 by 
116 Mohawk .. it) 58 58% Ow 84 Mergenthaler.115 112% 113 fac 12 Brown Shoe.. 67 78 77 77% + %& 
225 New Idri:. .... 1 14 14 és 209 N. E. Teleph. 85 84 8 — 3% 1 Bank of Com.116% 13% 13% 13% 

125 New Arcadian 1% 1% 1%— % 47 —— PF 113% 114 rae 40 Cert’'t’'d 1 vf. 85% ’ 167 167 «167 

35 Nipissing . 2% 8% &&& .. = Punta A. Sug 34% 34% BH%+ % 7 Chi. Ry. Ed..101 ‘s 210 «210 = 210 
115 North Butte.. 15 14% 15 + & 5 Reece B't’hole 13% 13% 13% .. . 39 Elv-Welker ..10% 7 ! 66 66 
235 Old Dominion. a% 41 es —8 730 Swift: & Co..106% 105% 103%+ % 2,500 Gran. Bf-Met. 102 102 102 
170 Ojibway . 55 60 ee 6° Swift, war’ ts.106 105% 105% .. 15 Int. Shoe .... i 172 172 172 os 
; eae 2 320 82+ 15 Torrington .. 51 Bl 51 +1 59 Int. Shoe pf.. | pf.101 100 101 +1 

‘ 795 Pond Creek 18% 18 12%—- % 29 1m. Druc.... 7% 7 7? — & > Mer. Trust i 
50 Quincy ....... 69% 6%-— % 19 Un. Dr. ist pf 149% 418% 49 <2 15 Un. Rys. pf.. é M4 
& Bt Mary's Ld 5 so 52 +2 oi? Un. Dr. 24 pt 79 2 7 + % BONDS j 0 Penmans .. 76% 76 76%+ 1% 
nta e i) Bj si] ia Tnited Truit.12%% 1° 19°9% 4+ 1% -_ . " dai - - . | 285 Quebe 6 a Oe 
180 Seneca ....... oe. eee 3,210 Un. Sh. Mach. 41% 39 41% + 2% 5,090 Un. Rys, 4s... 0% 5% ST A | & P 19% 18% 18k— % 
23 cg et - - ees 1 0 ae s oun 2" oe sant ‘3 v1 1 t <a 08 os ae ; 
2 ke .. ee J tee OT% + y Bank... .2 oe 
1,500 South Utah.. .18 .18 .18 + .07 0 U. S. Steel pt.111% 111% 111% .. WASHINGTON | 5 sell Mot 70 70 7 oe 
+4 ge 4 eo... eq 4% oY t % 1, 120 Ventura Oil.. 7% 7 i%*#— % ; - a a a4 76% 7% + % 
o2.. SF , art cas. é ‘ ee 
1,610 Tuolumne sag He Ys 2% = 2 BONDS. STOCKS Net | Shawinigan ..1114% 110% 111%+ % 
eeeeame 2% 2% — Sales. High. Low. Last. Ch’ge 5 Sti. Co.of Can. 64% O64 65% + 
=35 U. s. Smelting 43% 42 4%+ 1% .— Anglo “in 58 92% 92% 92% .. 161 ¢ ‘apital Trac.. #1 90 90% + 31 5 Stl. of Can.pf. 92% 92% 92%— 1% 
7. S. Smelt.pf. 43 + %& ! ALG.&W..5s 7% % 7 + 1% 4 Com, Nat.Bk.1% 189 189° .. 10 Toronto Ry oO 6 -@ .. 
1,112 Utah Con .... 10% 9% 10%+ % 1,000 C.. B. & Q. 48 4% MH% HH % 5 Colum. Bank.195 195 19 .. | 35 Union Bank...150 150 150 
3.345 Utah Metals... 24 2 24+ % Lge Liberty So. Oe Ox Bete 6 Dist. N. Bk..146 146 146 ace Te 
Tt .. B § g8% : 93. t ’ 7, 7 
a. % Mg 24 — % 18,300 Liberty 21 48.94.10 93.74 93.84 +.10 108 Tame Lea ite Pt 12%4°% | Continued en Page 02. 

10 Winona ..... ise -S 00.750 96.04 95.64 96 00 —.60 5 Riggs N. Bk..449 440 440 — | SSS 
20 Wolverine ... 20 2 2 +1 3,000 es 20 89% OHCs 20 Wash. Gas .. 56 56 368 —1% | 
300 Wyandotte .. % % ue 2.000 . . 5s. 86% 86% 86% .. 10 W. R.& El.pf. 6% 66% 66% y% | 

5 3/000 A. Su.és 80% 80% 0%+ % NDS > 
RAILROADS 3.500 ft & CoSe GS $*8 8 — %& BONDS i anadian ar 
oF estes & Alb.188 13% 192 + % 2,000 ~'s. 6s. 95 %S 8 — % $1,500 Cap. Trac. 5s.100 100 100. — % 
691 mene Elev... 72% att ee 1,000 5s 84 S4 84 oe vee y by Bos ae “ _ ao 97 Will new yield American investors from 
869 Boston & Me. 37% 31% 87 +5 , SS nee: 0.300 ge -_ Oo; ty 
24 Bos. & Mepf 42° 40° 42 + 3 ——SSaoaaaaa ass Bh sen ee rms Do aed — | 5.72% to 6.20% 
5 owe! ly 3 - ‘ 
$ Bos & Subor iss ite ise. | I SP LOUIS SECURITIES ||| W. B. HIBBS & COMPANY | rg 
4 . pt. a is es . j 

5 C.J. &8.¥.pf. 84 8% 88% .. Bought—Sold—Quoted | Burnett, Porteous & 

20 Fitchburg pf..... oC GG +3 Members | Members Montreal Stock Bachange. 

680 Mase, Wee, 22 3 SrTix a Co New York Steck Exchange. | 151 St. Francois Xavier Street, 
1,347 Mess. El. pf.. 18% 15% 17% +1 Members St. Louis Stock Exchange Washington Stock Exchange. | Montreal. 
1,625 N.Y..N.H.&H. 49% 37% 40%+ 2% 509 Olive St., St. Louis, Mo. Hibbs f : D C. 

2 Oid Colony .. 95 95 94 +2 Building, Washington, D. 











vew York 


























Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 





120 Broadway, New York. 





Telephone 5627 Rector 





208 So. La Salle St., Chicago. 














recognized standing. When bids or 


are given. No consideration of any k 


these quotations. They are given st 


the half day of Saturday when many 


quotations given below are subject t 
Market, Wall Street Office The Ann 








ROBINSON& Co. 


U. S. pa Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Kehi Bullding. San Francisco. 





Ale Reduce 
Carbon Meeed t (AM Issues) 


‘enn 
Port Lobos Petroleum 
and all Sugar Issues 


DUNHAM & CO. 


43 Exchange Pl.. MW. Y. Tel. 450!-2-3 Hanover 















SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 











“BOND TOPICS” 


our meathly free on request fer Beekiet 8. 


A. H. Bickmore & Co. 


111 Broadway, N. ¥ 











Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


32 Nassau St., N. ¥. Tel. 633 Cortlandt 





CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 


VICKERS & PHELPS, 
Members of New York Stock Exchange 


36 Wall St , New York. 
"Phone—John 6136. 





| MERRILL, er Tire 


& CO. 
7 Wall St. ; Biosys Co. 


New York. 


on request. 



















fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 


Contributions to this list are invited from dealers and brokers of 


offers are received for the same 


security from more than one house the highest bid and the lowest offer 


ind is accepted for the insertion of 
rictly as news and are as of the 


Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 


brokers are absent from their of- 
Never- 


o alteration. Address, The Open 
alist, 2 Rector Street, New York. 








‘| Bonds 





Bonds 













_— Currency 
Bought—Sold— Quoted 
Quotation sheets and informa- 
tion furnished upon request. 


NEWMAN & UNGER 


66 Broadway, N. Y. 9473 Rector 
Private Wires 


Chicago Detroit 











W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 














UNITED STATES AND TERRITORIES 


——Bid for 


—Offered— 


} At By At By 
U. S. 2s, reg., 1930 Q.J Ysle Robinson & Co wy C. F. Childs & Co 
Do coupon, 1k! QJ wk SY ““ 
U. S. 3s, reg., 1908-18S...Q.F w% C. F. Childs & Co we 
Do coupon, 1008-18 QF w%, “ wary 
| U. S. 4s, reg., 1925 Q.F 106}3 = 106)? 
| Do coupon, 1925 Q.F 106}) o 106} 
|} Pan. Canal 2s,reg.,"16-'36.Q.F  US\h YS5% Robinson & Co 
Do coupon, 1916-36.....Q.F 98,4 YS, -" 
| Pan. Canal 2s,reg.,"1S-"38.Q.N 9S YN 
| Do coupon Q.N oA UNS, 
y . 
OTHER FOREIGN, Including Notes 
Dominion of Canada 5s, 1919 YT Keyes, Haviland & Co. 74 Keyes, Haviland & Co 
Norway 6s, Feb., 1025 li Bull & Eldredge. . 105% Salomon Bros. & Hutz 
Russian Govt. 5%s, Dec. “21 Bull & Eldredge a tull & Eldredge 
Do @%s, June, 119... *B - pr] ai 
Do 3%s, Feb., 1026. -. $93 $97 
Switzerland 5s, March, 1920. 100% Salomon Bros. & Hutz. 101 





fi4s,Jan , 4 10S Canfield & 
Jan., 1965.. 108 ee 
Jan... 1067... @ = 
Mar.,106-2 


N.Y. Canal Imp. 
Do Canal 4%s, 
Do Canal 4s, 
Do Highway 4s, 
*Basis 


MUNICIPALS, Etc., 


Asheville (N. C.) 4s, W1Y-57 


Acadia Parish (La.) 5s, 1911-45 
Andrews (N. C.) tis, 1980. 

Aurora (N. Y.) reg. 5s, 1920-23 . 
Beauregard Parish (La.) 5s, 1987-30 
Beaufort (N. C.) Ss, 146, o. t. "SB. 
Billines Co. (N. D.) Seed fs, 192% 
Brazoria Co. (Tex.) 3%s, MR7-4s 
Bronxville (N. Y.) 4.0 p. c. reg., 1923-25 


Boonton (N. J.) 3%, 1081-46 


Buncombe Co. (N. C.) Bridge 4s, 1920- 33. 
Camden (Ohio) Village Sch. Dist. 54s, 1925-39. 
Colfax Twp. CN. C.) ts, 14s 

Qoloes (MM. ¥.) Ga, rem. WEBB... 2... ccccccecs 
Defiance (Ohio) St. Imp. 5s, 121-30 
Enterprise (Ala.) 6s, 1927 ‘ 

Euclid (Ohio) Str. Limp. 6s, 121-28 


Essex Co. 43ys, 124 
Fostoria (Ohio) St 
Flint (Mich.) 5s, 
Greenville (N. C.) 6s, 
Harrison Co. (Miss.) 
Hyde Co. (N. C.) Funding & 
Herkeimer (N. Y.) 5s, 1920-22 
Johnstown (N. Y.) 5s, 191%22 
Lafayette Co. (Miss.) tis, 1927-37 
Lakeland (Fla.) 6s, 1919-25 weed 
Limestone (Ala.) C. H. 6s, 11-41 
Lockport (N. Y.) reg. 4s, 1920-27 
Marion (N. C.) W. W. & St. Imp. 5s, 
Madison Co. (N. C.) ts, 1927 

Marks Co. (Miss.) 5%s, 1927-36 
Mamoroneck (N. Y.) 5s, 1020 
McHenry Co. (N. D.) Grain fis, 
Milton (Ohio) Imp. 6s, 192% 
Monroe Co. (Miss.) Sup. Dist. 
Montgomery (Ala.) 5s, 148 ; 
Nassau County (N. Y.) July, 1919 .... we 
North Tonawanda (N_ Y.) 5% reg., 1919-28 
Norwich Twp. (Mich.) 5s, 1920-26 

Oakwood (Mich.) Sewer tis, 1820-21 


Imp. 6s, 1910-28 
128-40 

1919-33 a 
Dist. No. 4 
Imp. tis, 


UM 








1921 


No. 2 S's, 


Sigs, 1h2-6. 
1920-28. 


192-142 


STATE 


Bro hen, Canfield & Hro 
104% Vy 
WS 
ry 
Including Notes 
——Oftered— 
At By 
5.10 KR. M. Grant & Co 
pab inate *5.00 W.L.Slayton&Co.,.Tol. 
*.00 - 
-*4.40 H. A. Kahler & Co 


.%.2 oS. Spitzer & Co 


Pe as 


os 


W.L.Slayton&Co.,Tol. 
H. A. Kahler & Co. 
J.S.Rippel&Co.,New'k' 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol 
S. Spitzer & (Co. 

H. A. Kahler & Co. 
W.L.Slayton&Co.,Tol. 





- 25 S. Spitzer & Co 
100% J.S.Rippel&Co.,New'k 


5.00 W. L.Slayton&Co.,Tol. 
4.65 R. M. Grant & Co 
*5.25 KR. M. Grant & Co 
5.50 S. Spitzer & Co 

*5.40 = 
-*4.50 H. A. Kahler & Co 

‘io 4 _ 

%%.75 W.L.Slayton&Co.,Tol. 
°5.50 S. Spitzer & Co. 


W.L.Slayton&éCo.,Tol 
H,. A. Kahler & (Co. 
W.L.Slayton&Co.,Tol. 
-%5.25 S. Spitzer & Co. 

H. A. Kahler & Co 
S. Spitzer & Co 





“ 





-*4.25 8S. N. Bond & Co 


*4.50 H. A. Kahler & Co 
-%.25 S. Spitzer & Co. 
“6.00 W.L.SlaytonéCo.,Tel 


Ossining(N. Y.) reg. 5s. 1921-22 é "4.0 #H. A. Kahler & Co 
Port Chester (N. Y.) reg. 58, 1920-21 ...... *4.60 @ 

Pioneer (Ohio) 5%s, 1919-28................ *5.25 S. Spitzer & Co. 
Pamlico (N. C.) Bridge Ge, March, 1948, ................ %.25 R. M. Grant & Co. 
Polk Co. (Fla.) 6s, 1927-33 eee en *. 5.50 W.L.Slayton &Co.,Tol 
Rector (Ark.) Water tis, 1927-2 aes aekaaan 5.75 S. Spitzer & Co 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47... “4.75 W.L.Slayton &Co. Tol 
Rocky River (Uhio) 3%s, 1924-27 ............ “5.25 S. Spitzer & Co. 

St. Louis 4%s, 1955... . 1100 Steinberg & Co. “St. L. 102 Steinberg & Co., St. L. 

St. Louis City 4s, 1928-20... *96 Stix & Co., St. rn . M% Stix & Co., St. L 

St. Cloud (Fla.) Imp. tis, 1927-41 5.50 S. Spitzer & Co 

St. Paul (Minn.) ref. 4%s, 1925 ee 4.40 R. M. Grant & Co. 
Schenectady (N. Y.) 4.65% reg. 1920-27 .*4.50 H. A. Kahler & Co 

Schenectady (N. Y.) reg. 48, 1923 "4.50 R. M. Grant & Co. 

Syracuse (N. Y.) 5% reg. 1920-38 ‘ *4.45 ee 

Surry Co. (N. C.) Bridge 6s, May 1, 1983-58 *5.15 

Tampa (Fla.) St. & Sewer és, 192% .. 6.00 W.L.Slayton&Co., Tol 

Twin Falls (Idaho) 6s, 1988, opt. ‘2s *5.35 S. Spitzer & Co 

Waco (Texas) Sewer 5s, Jan., 148 *4.875 R. M. Grant & Co. 

Westfield (N. J.) 3s, 1919-28 "4.00 J.S.Rippel&Co.,New’k. 
Yorkville (N. Y¥.) Ss, reg. 1919-25. .*4.00 H. A. Kahler & Co 
*Basis. *+Bid 





Specializing in Bonds of Ohio, N. C., 
Fle., Ala., Miss., Texas, and Canada, 
netting 444% to 6%. 

Write for list. 
Dime Bank Bidg., Toledo, Ohio. 





Dry Dock, East B’way & Battery 
General Mtg. 5% s, 1932 


Union Railway Co. of New York 
Ist Mortgage 5‘ s, 1942 


= 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall St., N. Y¥. Tel. Rector $273. 














Jones Bros. Tea 
Long Island Lighting 
Nat'l] Bank of Cuba 
MILLER & CO. 


Private Wires Baltimore, Richmond 
€ Louisville 
12@ Broadway, New York City. 











American Cigar Common 








United Lt. & Rys. Pfd. 
Brunswick-Bakke Pfd. 
Wright-Martin Pfd. 


E. BUNGE & CO. 
44 Broad Street New York 
Phones Broad 951-2-3-4-5-6. 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Bethlehem Steel 7s 


AU Maturities 


Morton Lachenbruch 8 Co. 


PHILADELPHIA 
land Title Building Equitable 1 Building 
Tel. Spruce 381 Tel. Rector 5304 











GRANNIS & COMPANY, INC. 
Specialists in 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 


, M.S. Wolfe & Co. 
Independent Oils 


41 Broad St New York 
"Phone 25 Broad 




















Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Recter 7663. 115 BROADWAY, WN. Y. 


— 














Santa 
uae Conta Segue 


_ Theodore L. Bronson 


10 Wall 8t., N. ¥. 


Tel. Rector 9925. 








& 
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THE ANNALIST 


New York, Monday, July 22, 1918 












































LT a Re : 
i 
! 
| Annalist Open Market 
j 
————— —— — SERRE a = = = : = 
ae PUBLIC UTILITIES 
UR funds —Bid for— —Offered— NEW JERSEY SECURITIES 
Pd oo aa Gea gon So At By At By ee + : , 
; wy, on al Reo al Alabama Water 6s, 1920.. Mile Liggett, Drexel & Co.. 98% Liggett, Drexel & Co k ISELE & K I N G 
! . y South Ss, 1939.... 70 *. Se 80. Redmond & ( - ; 
sre ig, Gaede Wer Loum Albany Southern 5s a... 5 Reimens “« ° edmon od mie , + aloes 
Alabama Tr., L. & P. ts, (2 % Sutro Bros. & Co...... 65 Sutro Bros. & Co ad 
and can be instantly sold should x |) sale al alge ABE A ‘ 3 2 i : pgp " N 
the necessity arise. Am. Public Service 6s, 142. 85 National City Co..... 90 National City Co Newark J 
Am. P. & Lt. deb. ts, 2016. 74 Merrill, Lynch & Co.. 78 Merrill, Lynch & Co I phones 
Am. Water Wks. & El. 5s.34 @ D inick & I inick 64 Dominick & Dominick 3820, 1, 2. 3 and 4. 
: Aurora, Elgin & C. ist 5s,'$1 70 Burgess, Lang & Co.. 80 Burgess, Lang & Co. | oe ane ae 
ea Asheville Pr. & Lt. 5s, 1942. &3 Redmond & Co....... 89 Redmond & Co | Trenton, N. J 
‘ Augusta-Aiken Ry. & El. 5s, | 
M3446 Fadetae nes es So as 66 - | eae 
Bangor Ry. & El. 5s, 1935 &5 Burgess, Lang & Co.. 92 Burgess, Lang & Co 
Se Baton Rouge Elec. 5s, 1939. 89 Stone & Webster...... 8 Stone & Webster N w J 
z Bell Telephone (Can.) Ss, "25. 0.00 ones ek, teen 91 Stix & Co., St. L. | € ersey 
— | 
ae Bos. & Wor. St. Ry. 4%s, °23 : a &5 Burgess, Lang & Co | M ] B d 
got 3 © . SO RM 
Eh Carolina Pr. 5s, 1958....... 82 Merrill, iguuh & Co... 8 Merrill, Lynch & Co uascipe on $s 
et ———— | Cape Breton Elec. Ist 5s, "32 99 Stone & Webster..... 87 Stone & Webster Deecris liet 
+ Central Argentine Ry 4s, ‘27. 81% Mann, Bill & Co...... 82% Mann, Bill & Co wet on request. 





Drexel & Co 





























ha. pie ae le <3 Central Pr. & Lt. Ist 6s. 95> Liggett, Drexel & Co.. 98 Liggett, 
| Halifax, Sherbrooke, St. John, N. B. |-] Cincin. Gas & El. 5s, 1956... 90 A. B. Leach & Co..... 90% A. B. Leach & Co J. S. RIPPEL & COo., 
Cin. Gas Trans. d gtd. 5s,’33 94 “ 98 o i liniiiee:. dilina’ M nage 
F. B. MCCURDY & CO Citizens’ Gas (Ind.) 5s, 52.. 30 Blodget & Co......... %5 Blodget & Co ” or eo 
- - si | Cleve. Elec. Ill. Ist 5s, 1939. gg Merrill, Lynch & Co.. 9% Merrill, Lynch & Co. ' 

Members Montreal Stock Exchange, || | Cleveland Ry. 5s, 1931 90 oe 95 ee a 
| 136 ST. JAMES ST., | ]- Col, Gas & Hlec. ist Se, 027 77 A.B. Leach & Co.... 82 A. B. Leach & Co CUbins ad Mow Seniie teeie 
’ | . @ EF. sc 20 -- FO a 76 oe 
; MONTREAL, CANADA. | Col. Ry., Gas & Elec. 5s, 1936 i Redmond & Co....... igs ee ~~. BROTHERS & CO. 

——— | Col. Buck.L.& N.Tr.1st 5s,'21 g5 Burgess, Lang & Co.. 92 Burgess, Lang & Co 7" Broadway, New York 
| Direct private wires to all offices | | Com’wealth (Neb.) 6s, 144.. 97 Liggett, Drexel & Co.. 100 Liggett, Drexel & Co I Market 1700 
| and Laidlaw & Co., New York. | Conn. Power Ist 5s, 1963. 85 Stone & Webster...... 90 = Stone & Webster. , E _ 
| I Conn. Ry. & Ltg. 44s, 1951. 42 Redmond & Co........ 87 Redmond & Co JOHN M. MILLER, Res. Partner 
Sydney, St. am. N'FTd. | Consumers’ Pr. 5s, 1936..... 87% Merrill, Lynch & Co.. 89 Merrill, Lynch & Co 790 Broad St., Newark, N. J. 
L_ —— —____!| | Consolidated Ry. 4s.......... 33 «=S. Goldschmidt. ....... ee 
aaa sa Nee ati Cons. Trac. (N. J.) 5s, 1933. 91 B. H. & F. W. Pelzer. ... piewasea 
nine Cons. Water (Utica) 5s, 1930 49 Redmond & Co........ 98 Merrill, Lynch & C F. M. CHADBOURNE & CO. 
Cons.Water (Utica)deb.5s,’30 93 ‘“ PSE) xy 
a ——— Cumberland Co. P. & L.5s,"42 s9 A. B. Leach & Co.... 85 A. B. Leach & Co Investment Securities 
i q WE « execute or’ rders on » all | Dallas Elec. col. tr. 5s, 1922- 94 Stone & Webster...... R814 Stone & Webster 
; listed securities. Censor: 1 Dayton, S. & U. 5s, 1928 94 S. K. Phillips, Phila.. Firemen’s Insurance Building 
| tive marginal accounts car- ||| Denver Gas & El. 5s, 1951.. 7% M.S.Brown,Portl’d,Me. ... iis ‘ NEWARK, N. J. 
ii} Det. Edison conv, 7s, 1928... 104 Spencer Trask & Co.. 106 Spencer Trask & Co “3° . 
|; | Denver Un. Water 5s, 1914.. 53 Burgess, Lang & Co.. 85 E. F. Hutton & Co 





East St. Louis & Suburban 


H. M. CONNOLLY & CO. | — 
NICOL -FORD & CO. ies 
INVESIMENT BONDS 
































Members Montreal Stock Exchange Ss, 1932 ...... tessees++ 6 Steinberg & Co., St. L. 71 Steinberg & Co., St. L 
Transportation Building, {i Zast Mich. Edison : 5s, 1931.. s9 Merrill, Lynch & Co.. 85 Merrill, Lynch & Co 
Montreal, Canada. ____|jj | Eastern Tex. Elec. 5s, 1942.. 92 Stone & Webster...... S6% Stone & Webster 
——————— — ——— Economy Lt. & Pr. 5s, 1956.. 95 Redmond & Co........ 9% Redmond & Co DETROIT 
a El Paso Elec. 5s, 1932...... 83 Stone & Webster. 90 §=Stone & Webster = 
Empire Dist. Elec. 5s, 1949. 71 M.S.Brown,Portl’d,Me. .. Cos Se -- 
INDERMAN Electric Transm. 6s, 1920.... 99 A. H. Bickmore & Co.. 98 A. H. Bickmore & Co 
Federal Lt. & Trac. 5s, 1942 gx White, Weld & Co.... 72% White, Weld & Co . 
Do 10-year 6s, 1922... 73 es 80 2 BL FFA LO SECURITIES 
STEEL Ft. Wayne & W. V. Tr. 5s,°34 30 flat S. K. Phillips, Phila. 35 flat S. K. Phillips, Phila and Niagara Falls. H 
Galves.-Hous. El, Ist 5s, 1954 7g Stone & Webster - 8&3 Stone & Webster Data on request | 
WM. A. NEER & co. Galveston Elec. Ist 5s, 1940. 78 “ 82 “ = Ss a = 
Members Detroit Stock Gen. Gas & Elec. 5s, 1982... |... |... 65 Redmond & Co. JOHN STEELE, | 
Ga. Ry. & El. ist 5s, 1932... 99 J. Zeller....... -. #8 J. Zeller Fidelity Building. Buffale. 


A Penobscot “Bldg. “pETROIT A 














Grand Rapids Gas 5s, 1939... ss Merrill, Lynch & Co.. % - Merrill, Lynch & Co 
t pee Harwood Electric 5s, 1939.. 95 Redmond & Co....... eae peewee ase 
t Houston Elec. 5s, 1925...... 90 Stone & Webster..... 94 Stone & Webster 
JOHN L. EDWARDS & CO. aor } Cae dag geal © B. H. & F. W. Pelzer. = B. H. & F. W. Pelzer COLUMBUS SECURITIES 
Gisaten New York Stock Exchange Hoboken Ferry 5s, 1946. . , _% “ a 
Washington Stock Exchange | 1. Mi. Ry., Lt. & Pr. 6s, "42 ys Liggett, Drexel & Co.. ‘9% Liggett, Drexel & Co Fuller & Rounsevel 
1426 New York Avenue, Int. Ry. 5s, 1962. : 7 «=©Merrill, Lynch & Co.. 85 Merrill, Lynch & Co Members Columbus Stock Exchange 
Washington, D. C. Jersey City, Hoboken & Pat- Chamber Commerce Bldg., Columbus, 0. 
. op ege erson 4s, 1949............. eh Seb rebwse Lehecanee> 64% B. H. & F. W. Pelzer ———— 
We have special facilities for Jackson & B. Creek 1st 5s,'2% 95 Burge ss, Lang & Co.. 9% Burgess, Lang & Co 








handling securities in all markets. . 
4 Kentucky Utilities 6s, 1919.. 99 A. H. Bickmore & Co. 9% A. H. Bickmore & Co 


F. L. FULLER & COMPANY]|| 





Direct Wires. Inquiries Invited. ; igs 
Kansas City Home Tel. 5s,'2% 84% Steinberg & Co., St. L. S& Steinberg & Co., St. L 
Kansas City Gas 5s, 1922... 4 S. K. Phillips. Phila... ... ..... i ss 
ieee Municipal & Corporation Bonds 


Kansas City Long Dist. Tel. 


We Specialize in 58, 1925 ............ +++ 85 Steinberg & Co., St. L. 87 Steinberg & Co., St. L 
Kan. City L. & P. 2d ts, ’44 7g J. Zeller....;.... . S38 J. Zeller. Long Distance Tel. Main 164—Cleveland, 0. 


a s ese 
Laclede Gas ref. 5s, 1934.... 89 Stix & Co., St. L..... 9) Stix & Co., St. L 
Louisville & South. Securities | “sctete,oss, "sf, 2 Bets Stix ane 


Members Cleveland Stock Exchange. 

















Inquiries Invited. Lake Shore Elec. 5s, 1983... 78 Merrill, Lynch & Co.. 80) Merrill, Lynch & Co 
Lehigh Nav. Elec. 4s, 1942.. s7 §. K. Phillips, Phila.. ...  — ..... 
W. L. Lyons & Co. Laurentide Pr. 5s, 1946..... 81 M.S.Brown, Port., Me. ... ane The Geiger- Jones Co. 
Members New York Stock Exchange. Los Angeles 5s, 1940....... “ — uyne ~ 68 Merri wn . ae 
Members Louisville Stock Exchange. Louisville Lt i. eons pn ee. § ynch & co... @ Merrill, Lynch & ¢ { It tment Securities 
Kenyon Bldg., Louisville, Ky. stg. 9S, Tihe...... 95 Ss. K.. Phillips, Phila... ... ..... Ss ss 
Mahoning Vy.-S. E. 5s, 1923 9p = oe ‘7 Canton, Ohio 
Pr: ist 5s, °: 92 Burgess, Lang & Co... 95 Burgess, Lang & Co 





Bathe Geel Conpevation 





Madison Riv. 3 
Middle West Utilities 6s, '2° 


8 A. H. Bickmore & Co. 


90 =A. H. 


Bickmore & Co 














































: Mich. State Tel. 5s, 1924 89% Merrill, Lynch & Co.. 93 Merrill, Lynch & Co 
Serial 7% Notes Mich. Traction 5s, 1921...... “9 . Ss. K. Gite. Phila.. ... “ge . Cincinnati 
Bought Sold Quoted | mu. El. Ry. & L. 5s, 1951... 77 J. Zeller............. *. 7 J. Zeller. Saul 
SAMUEL K. PHILLIPS &CO Do 4%s, 1981.............. 80% Merrill, Lynch & Co.. 83% Merrill, Lynch & Co ervice- 
° Minn. Gen. Elec. 5s, 1954... 94 Spencer Trask & Co... % Blodget & Co Bonds 
427 Chestnut St., Philadelphia, Pa. | Miss. Riv. Power Ist 5s, 1951 71 J. Zeller........ cesses 72 Stone & Webster. Stocks. 
New York Telephone, Rector 5354 Mutual Union Tel. 5s, 1941.. s8 Blodget & Co......... 93 Blodget & Co Sa 
. Muncie Elec. Lt. 5s, 1922.. 86 Burgess, Lang & Co... ...  —«...- j Channer & wyer 
} N. Y. & Westch’r L. 4s, 2004 58 Redmond & Co........ 4 ae Se & Co. Members nnati Stock Exchange. 
Specialists in New Or, Ry. & Lt. 4%s, 1855 66 Merrill, Lynch & Co. CINCINNATI, 0. 
~ od Newark Cons? Gas 5s, 1948. 90 J.S.Rippel&Co.,N’ awh — 
Public Utility Securities Newark Pass. Ry. 5s, 1930 92% B. H. & F. W. Pelzer. —— = 
DIRECT Private Telephone to Berdeli Bros., N. Y. & Hob. Ferry 5s, 1946 89 a pea Eel 
New York - = r F x 7 
HENRY D. BOENNING & CO. | Ningara.t. 80. Pr. Se, 1954 ty $1 Phillipe, Phtia. | Cocenali Saomiien 
. . Niagara, lL. , r- os, 3 oe 2y, S. . iillips, lila. . ° 3 } St ks 
Stock Exchange Bids. Niagara Falls Pr. 5s, 1922.. 91 Spencer Trask & Co.. 94 Spencer Trask & Co. | oc 
SESS. oa ee Northern Tex. El. 5s, 1940 79 Stone & Webster...... 84 Stone & Webster i Bought—Sold—Quoted 
poe meant ———— | North Jersey St. Ry. 4s, 1948 ... thee eseeees 9 B. H. & F. W. Pelzer. | EDGAR FRIEDLANDER 
O. & C. Bt. &. Ry. & Bridge Member Cincinnati Stock Exchange. 
Sey CRvassctsonceae 806A. CB. Leach & Co.... SS A. B. Leach & Co First Nat'l Bank Bidg., Cincianati, 
ST. LOUIS SECURITIES Ohio State Tel. 5s, 1944..... 78 Merrill, Lynch & Co.. 81 Merrill, Lynch & Co. | — ee renee 
Bonds & Stocks of the Central West Ontario Trans. 5s, 1945...... 77 Blodget & Co....... . Blodget & Co 
Pacific Coast 5s, 1946....... 7% - 8 = SS 
Mark C. Steinberg & Co. Pac. Gas & Elec. ref. 5s, "42 79 National City Co. 79% National City Co = SARRRERRM FL eet 
Members New York Stock Exchange. Pacific Lt. & Pr. 5s, 1951... 83% Merrill, Lynch & Co.. %4% Merrill, Lynch & Co 
Members St. Lovis Stock Exchange. Pac. Power & Lt. 5s, 1930... 82 White, Weld & Co.... 4% “ Gruen Watch Notes 
300 Broadway ST. LOUIS Pensacola Elec. Ist 5s, 1931. 80 Stone & Webster..... 86 Stone & Webster ih &. Guar Gene 
Peekskill Lighting 5s, 1930.. 99 H. I. Nicholas & Co...-. — ......  iieess-Sanen Meunier aaa 
= | Penobscot Shore Line 4s, ‘20 90 Burgess, Lang & Co.. % Burgess, Lang & Co ing in from two to five years. 
Portland Lt. & Pow. 4%s, ‘21 86 = 92 “i | cular sent free om request. 
FOS Gusmance. Port. (Ore.) Ry. ist 5s, 1930 70 Redmond & Co........ 75 Redmond & Co 
The New York Times Index gives date Portland Elec. 5s, 1926..... 88 M.S.Brown,Portl'd,Me. Westheimer & Co. 








Cineinnati Baltimore, Md 


6 Redmond & Co 
Stone & Webster Members mae ‘York Stock Exchange 
Merrill, Lynch & Co 





Redmond & Co. 
Stone & Webster on a 
Merrill, Lyneh & Co. 9 


Rutland Ry., Lt. & Pr. 5s,°46 35 
Railway & Lt. Sec. 5s, '35-"46 x9 
San BD. Cons. G. & El. 5s, "39 94 


and piace of every event Published quer- 
terly, $2 a volume. Times Square. New 
York. —Advt. 


















































CST Iver 


THE ANNALIST 





New York, Monday, July 22, 1918 








Annalist Open 








Market 








Montreal 
Continued from Page S89. 
Net 
Sales. High. Low. Last. Ch ge 
727 Wabasso Cot.. 45 42 6s + 2% 
125 Wayegamack.. W ei ™” 
BONDS 
eee Dom. Cet. 6. 97 97 w +1 


+ Dom. Tex. 6s. 9% oT bors 
12, so War Loan, "25 #6 5%  % 
4,500 War Loan, ‘31 oy %O, Wet % 
19:00 War Laan, “37 %% 93% “ey 


PHILADELPHIA 


STOCKS 
Net 
L> st. Ch’'ge 
19 a 


Sales. High. Low 
31 Alliance Ins... 1% 11% 
100 Allis Chalm oon ss We 
5 Am. Gas ... oo oe 2% 
20 Am. Mi:dling. it "1 it 
10 Am. Rys. pf.. 6 a @ —1 


.. 7? s 2 
10 Cramp Shipb 3% SR SOR + % 


858 Elec. St. Bt. © i% “the 
1,760 Gen. Asphalt. 3% 33 2% — 1 
145 Gen. Aspu. pf. 70 6o oe — & 
163 Ins. of N. A. 2% 2 a3 — & 
18.576 L ke Superior 204% 1% 21 + % 
165 Lehigh Nav.. # a, @G%+ % 
83 Leh. Valley... 58% S8% 58% % 


2 North. Cent.. 11% 

300 Penn. Kh. R.. 4% 

47 Penn. 8S ee 

392 Phil. Nat. Bk 
warrants 

50 Phila. Co. 


10 Roading .. 
1,367 Tono. by imont i 3 
330 Tono. Mining. 2% 2% Pay % 
Gs imp. © “wy, & + & 





1,022 Un. 
385 Union Tre... 34% Gi% 35% 
2.075 U. S. Steel..108%_ 107 107% + 2% 


i) War. I. & S. 8% 8% 8% 


50 Westm'd Co 1 74 73 73 
60 York Rys. pf. 31% SI% 31% ly 
BON DS 
Am. G. & E 5s 79 7 7 


33 


City 48, ‘41... 96% 6% 96% 
City 48, ‘s te tT Ye 
El. & P. Tr 4s 7 rm 7o 
Eq.ill. Gas 53.1014 1014 WI. 
Int. Ry. 4a... 40 w © +4 
Key. Tel. 3a... SS AS SN 
lL. ke Sup rior 

Inc. 5s TO rt. 
Leh. V. « n 48 65 r ” 
L. V. Coal 5e 100% 
Liberty 3%s..%).60 
Liberty Ist 4s (4 20 
Liberty 2d is 4.10 
Lib. 24 4s... 
Lib. 3d 4s. .96.0% 
Nat.Prop. 4-fie 2 
PhRIL.El. ist 5s ‘ 
Ph W.@ Bis... % 
Reading 48 .. St% 
Sp.-Am. I. Gs. 0% 

. ; bes 4 
Un. Rys. 4a... 57% 
Welsbach 5s.. 94 
W.N.Y.&Pais hal 


CHICAGO 


Repo pomrcpe tt 
= 
= 


c578) 


bate 


s; 
se 
ses 





ii 





mr peepee Se tie: 
3 


eeeiee 


STOCKS 

Net 

Sales. igh. Low. Last. Ch'ge 

195 Am. Shipbidgi?s 125 27 — 3 
0 Am. S'bidg.pf 90 ” 90 

2.220 Booth Fish.. 27% 25% 27% + % 
Roeoth F. pf.. 84 M4 M4 

on ¢ a s.. 3 %™ 2+ % 

Chi. C. & Cpt 16 Wy «#2 +2 
Chi. El. pf.. 12 12 12 


Cc. Rys..Ser.2. 6% 127% 156% + 7% 
Chi. T. A 
Com. Edison». 101 100 wo 1 
Culahy Pack 11% #1 17%% 
Deere & Co.pf 94 3%, oo + % 
Diam. Match..106 wm 16 1 
Lindeay Lt.. 18% 18% 6%+ %& 


a eaeaeenenenate : 


M. Ward pf. .102 101% 10 . 
‘s Gas.. 44 + “# +1 
Quik. O. pf.. % % 96 dy 
Sears-Rorb'k..140%4 138 1426+ «6 
S*ewart-War.. 6° bh a Si oe | 
2. Swift & Co..166% 105% 1064+ % 
a, Un. Carb. 
Carbon .... W% 6 Th My 
193 Wilson & Co. 61 CU) 61 : 
85 Wilson, pf... 8% 8 1% 
BONDS. 
$11,000 «., C. & C.5s. ST rm iti — 1% 
oer” Ow Ry. te SR OG 0 - 


11000 C. Rys. Ist Se &2 a1 sa +1 
4.4) Chi. Tel. 5s.. 98% 97% OF% .. 
262°° Com. Ed. 5s.. OH W » -~ %& 
1.509 Liberty 34s.990.40 9.400 99. we 
15.000 Swift & Co. 5s 9% 6 ® 1 
2.000 Wilson&Co.,68 94% 91% 94% 





UR Foreign Department handle 
foreign banking transactions with 
leading banks throughout the world. 





Dive IDENDS AND MEETINGS © 


~ PACHFIC GAS AND ELECTRIC co. 
PIRST les DIVIDEND NO. 16. 
SS Pp gy ees DIVIDEND NO. 58. 

The Board of Directors will meet on July 
31, 1018, and deec’are the regular quarterly 
t date of $1.50 per shar» upen 
the full peta Pint ere -—. Original! 
Prefe-r 4 Copital of the ny. 
payable by checks maid Aug st mn 19 8, to 
Sto. hold-rs of record at 3:30 o'clock P. M, 
July 81, 1918 Th> tranefer books will not 


. H Secr tary. 
San Fr-~ci-co, Ca’ forn‘a. July 1°. oo 


WESTINGHOUSE ELECTRIC 


@ MANUFACTURING COMPANY. 

A divi’end cf cne end thr e-quart>rs per 
cent (87% cen s per share) on the COMMON 
stock of this Compa~y for tve quarter ending 
June 30, 1918, will be pid Juy 1% 19°8. to 
stockho ders of record as cf . une 29, 1918. 

H. PF. BAEZ, Tr asurer. 





New Yor. Ive t 
OFFICE OF THE ©ON*OLIMALIUN 
COAL COMPANY. 

Paltimo e, Md., -uly th, 1912. 
enn Foa-d of D'rec or: has dclared a 
ar’riy dividend «f Ore and a Ha'f Dollars 
{3-0 Or cham en ts en it tte. ww 
abe July ist, 118, to the sto:kholders of 
= .. o< coe ote u .& e@ Juy et: 
“ager ‘oks U - open. 

Dividend check wt te mot wir 
T. K. STUART, Resistant Treasurer. 





' PUBLIC U TILITIES— Cocittinind 


H. & Pr. Se, 1897.......... 


St. Louis & Sub. 5s, 1921.... 
Do gen. 5s, 1923...... . 
St. Louis Transit 5s, 1924... 
Salmon River Pr. 5s, 12... 
Seattle Elec. 5s, 1950... 
Seattle Elec. cons 5s, 1929.. 
So. Cal. Edison 5s, 1939..... 
Sup. Water Lt. & Pr. 4s, ‘31 
T. H., Ind. & E. Tr. 5s, 1945 
Toronto Pi-wer 5s, 1924.. 


Tri-City Ry. & L. Ist col. tr. 

Pit St 60 adaéananatase die 
Twin States G. & E. 5s, 195° 
United Elec. (N. J.) 4s, 1949 
United Rys. (St. L.) 4s, 1934 
Wash. (Idaho) W..L.4 Pr.fs. 
Wash. Balt. Ann. El. 5s, ‘41 
Wheeling Traction 5s, 1931.. 
Youngs. & Sh. Ry.& Lt.5s,"31 




















Atl, Birm. & Atlantic 5s, "24 
A.. T. & S. F. Ry. Mountain 
4s, 1065 bs atediehadhaee 
Ban. & A. P. Div. Ist 5s, "43 


Do W'burn Ext. Ist 5s, "39 ... 


Do Ist Main Line 5s, 1943.. 
Do Refunding 4s, 1951.... 
Buff. & Susq. ist 4s, 1965... 
Chi. & Northwest. 5s, 1921. 
Chi. & Northwest 4s, 1926. 
Chi. & West Ind. 4s, 1952... 
Chi., Mil. & St. P. (Dubuque 
Div.) 6s, 1920.. 
Chi. & E. Ml. ref. 4s... 
Chi. & West. Ind. 6s, 1952 
Chicago Union Sta. 4%s, 196° 
Chi., P. & St. L. 4%s, 1980. 
c., H. & D. gen. 4%s, 1939.. 
Do gen. 5s, 1942 
Cleveland Term. & V. 
Col., London & Springield ist 
le EE danaaedas xe 6onc’ sci 
Duluth, 
Me, Tk, Wisc 8 iss ktcudande 
Easton & Amboy 5s, 192°... 
El Paso & Rock Isi. 5s, 1951 
Gulf & Ship Isl. 5s, 1952... 
Kansas City, Fort Seott & 
Memphis 4s, 1936.... 
Kansas City & Memphis Ry. 
and Brg. 5s 1929. sen 
Kentucky & Ind. Term. 4%. 
Little Rock & Hot Springs 
4s, 1939 
Louisiana & Ark. Ist 5s, 1927 
Macon Terminal 5s, 1952.... 
New Mex. Ry. & Coal 5s, "51 
2 2 2 seers 
New Orleans Gt. Nor. 5s, '5> 
N. Y., Lacka. & West. imp. 
4s, 1923 
Rock Island & Frisco Ter. 
js. 1927 is sathade 
Seaboard Air Line eee 
Topeka Ry. 5s, 1%%)...... ‘i 
Ulster & Delaware Ist 5s, "2% 
Va.& So. West. Ry. Ist 5s,"5; 
Vicks. & Mer. Ist 6s, 1921... 
*Basis. 


INDUSTRIAL 


Acme White Lead & Color 


Amer. Dock & Imp. 5s, 1921. 
Amer. Pipe & Fy. 6s, 1923... 
American Thread Ist 4s..... 
American Spirits Mfg. 6s... 
Beoth Fisheries 6s, Btieaé« 
Blackwood C. & C. 5s, 1%31.. 
Calamta Sugar (is, 104..... 
Central Iron & Steel 5s, 1925 
Consol. Coal Gs, 1923........ 
Dawson Ry. & Coal 5s, 1951 
Delano Land Co. 5s, 1902.... 
Dominion Coal 5s, 1940...... 
impire Ref. 
General Pet. (Cal.) Gs, 1926. . 
Gillette Safety Razor ts, °22. 
Gcneral Baking 6s, 1606. . 


Keystone Coal & Coke 6s... 
Lake Superior Corp. 5s, 1944 
Lima Locomotive 6s, 1942... 
Long Dock Gs, 1985......... 
Magnolia Petroleum Gs...... 


Morris & Co. 4%s, 1039...... ... 
% Stix & Co., St. L.... .. 


Miésissippi Glass 6s, 1924... 
Monon. Coal Co. 5s. 1996... 
Nat. Conduit & Cable és, '27 
National Tube 5s............ 
N. Y. Shipbuilding 5s 
Pitts. & W'land C»al 5s, 1947. 
Pierce Oil Corp. 6s, 1924.... 
Pocahontas Collieries 5s, 1957 
Pocahontas Collieries 5s, 1937 
Fieasant Val. Coal 5s, 1946.. 
Quemahoning Coal Ist 6s, "35 
Railway Steel Spring Inter- 

od er 


| San Antonio W. Supply 5s,°33 85 


Tampa (Fia.) E. ist 5s, 1933 8S 


Tol., Fre. & Norwalk 5s, "20 %% Merrill, 


St. Joseph (Mo.) Ry., Lt. & 


——Bid for—— 

At By 

S506 Redmond & Co........ 
Stix & Co., St. L...... 


96 = Steinberg é Co., St. L. 
52 


#8 Stix & Co., St. L...... 
Sl 06S. Zeller 
SI Blodget & Co......... 
88 Stone & Webster.... 
5% Merrill, Lynch & Co.. 
70 Redmond & Co........ 
Stone & Web ter...... 
81 8S. K. Phillips, Phila. . 
78 Blodget & Co......... 


Lynch & Co.. 


91% Burgess, Lang & Co... 
80 =6A. H. Bickmore & Co.. 
@ B.H. & F. W. Pelzer. 
49% Steinberg & Co., St. L. 
94% Liggett, Drexel & Co.. 
82% Merrill, Lynch & Co.. 
80 ©6Redmond & Go........ 


, —Offered— 


At By 


9) Redmond & Co. 
8&8 Stix & Co., St. 


94 Steinberg & Co., 
4814 6 
8t J. Zeller. 


92 Blodget & Co. 


85 Stone & Webster. 
Lynch & Co. 


8S Merrill, 


9 Stone & Webster. 


83 Blodget & Co. 


98 Merrill, Lynch & Co. 


964%, Burgess, Lang & Co. 


8 A. H. Bickmore 
7l B.H. & F. W. 
M4 Steinberg & Co., 


98 Liggett, Drexel & Co. 


4% Merrill, Lynch & 
90 Redmond & Co. 


4% H. I. Nicholas & Co... ... 


RAILROADS 


7>)6COF. J. Lisman & Co.. 


76 Robinson & Co........ 
86 Burgess, Lang & Co.. 


5 F. J. 


79 Robinson & Co. 
92 Burgess, Lang & 
80 = 


88 Burgess, Lang & Ge. B33 a 

a2 > BY 4 - 

71 Robinson & Co........ 72 Robinson & Co. 
96 Callaway, Fish &@ Co... ... =. wee eee 

NT - Pee eosceece 

4 «©Blodget & Co.........- 67 Blodget & Co, 


98% H. I. Nicholas & Co... 
28% Phelps & Neeser...... 
102 =Blodget & Co.......... 
89 Merrill, Lynch & Co.. 


rn F. J. Lisman & Co.... 


®# 4H. IL. Nicholas & Co... 


- “ 


98 J.S.Rippel&Co.,New’'k. 
7 *#F. J. Lisman & Co.... 


75% Robinson & Co........ 
65 Blodget & Co........ 
®2 H. I. Nicholas & Co... 


6) Stix & Co., St. L.... 
86 Robinson & Co........ 


7o0)6=6F. J. Liaman & Co.... 


4 Robinson & Co........ 


S84 Callaway, Fish & Co. 


Oi 6 On, &. K..... 
“6 «6H. I. Nicholas & Co.. 
85 Redmond & Co........ 
65 bis 


oT «€©6F. «JZ. Lisman & Co... 


92% Merrill, Lynch & Co.. 
80 Keyes, Haviland & Co. 


98% J.S.Rippel &Co.,New'k 

97% S. K. Phillips, Phila.. 
98% Phelps & Neeser...... 
6 * 


8) Sutro Bros. & Co..... 
*% SS. K. Phillips, Phila. 


98 Spencer Trask & Co.. 100 
9% S. K. Phillips, Phila. ... 


*% SS. K. Phillips, Phila.. 


Si) 6H. L. Nicholas & Co... - 
89 «=6©M.S.Brown,Port!'d,Me. ... 


* &E. F. Hutton & Co.... 
98% Keyes, Haviland & Co. 


77% Steinberg & Co., St. L. ... 
103% 


102% Keyes, Haviland & Co. 


S% Sutro Bros. & Co..... 
91% Callaway. Fish & Co.. 
106) «=—«5.S.Rippel&éCo., New’k. 
98 S. Goldschmidt ....... 


62 4H. I. Nicholas & Co.. 
%6 6Keyes, Haviland & Co. 


SS Redmond BOO: .000.-. 
95% H. 1. Nicholas & Co 
Tt Blodget & Co......... 


. 


87% Merrill, Lynch & Co... g 
82 «6S. K. Phillips, Phila.. . 


10 Bledget & Co. 


91 Merrill, Lynch & 


@ *F. J. Lisman & Cc 


8&5 F. J. Lisran & Co. 


77% Robinson & Co. 


67 Blodget & Co. 


85) 6S. ~Goldschmidt. 


& Stix & Co., St. L. 


87% Robinson & Co. 
90 Blodget & Co. 
8 F. J. Lisman & ¢ 
57 Robinson & Co 


*> Stix & Co., St. L, 


82 8S. Goldschmidt. 


9% Redmond & Co, 
80 “ 


AND MISCELLANEOUS 


97 Merrill, Lynch & 


91% Keyes, Haviland & Co. 


91 «©6Phelps & Neeser. 


96 Redmond & Co. 


E. F. Hutton & Co. q 


82 
66. Redmond & Co. 
t) 


85% H. I. Nicholas & Co. 
86 OE. F. Hutton & Co. 


87 Redmond & Co. 


Pelzer. 


Lisman & Co. 


. 
oO. | 


L. 
St. L. 


& Co. 


St. L. 


DuPoot | POWDER 
Me STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON-CO. 


Members ef N. Y. Stock Exchange Since 1874 
66 Broadway New York 











MARINE 
SECURITIES 





Co, 


Co. 


Co. 
. 


Co. 


LESTER H. MONKS 


80 Wall St. Han. 6953 











STOCK & NOTES 

Beth. Steel 7s, 1919-23 (w. i.) 

Sinclair Gulf Corp. 6s; 1927 
Union Pacific 6s, 1928 


Keyes, Haviland & Co. 
Tel. Rector 7961 66 Broadway 





Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchingee 


25 Broad St., New York 


STANDARD 





WEEKLY WILL BE 
SUMMARY MAILED 
ON TO 

STANDARD OIL INVESTORS 
ISSUES L ON RLQUEST 
CARL H.PFORZHEIMERESCO. 


‘Phone 48€0-1-2-3-4 Broad. 25 Broad St, MN. Y. 


Liggett & Drexel 


Members New York Stock Exchange 
ive Investments 
Current 











Send for 
61 Broadway—New York 
Beston Buffale 





Semet-Solvay Ce. 
By-Products Coke 
KIRKPATRICK & CO. 
Specialists 
Private Wire to Syracuse. 

10 Wall St, B. Y. "Phone Recter 9977. 


FALLS MOTOR 


COMMON & PKEFERRED 


Bought 
Anderson, Colby & Koeliner, 
SPECIALISTS 
66 Broadway, N. ¥. Tel. Rector 5250-81 




















NOBLE & ‘CORWIN 


Bank & & Trust Co. Se Stceke 
Insurance Co. Stocks 
Telephene 1111 Bread 





Its Value Is Not Transient 


Copies of The Annalist may be preserved 
im binders made for the purpose. 











Capacity One Volume, 26 Numbers. 
Cloth, neatly lettered, $1.25. 
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INDUSTRIAL AND MISCELLANEOUS—Continued | 





—Bid for—— —Offered— 
At By At By 
R. & P. Coal & Iron 4%s, ‘32. 90 S. K. Phillips, Phila.. ... = ........ 
a Seaboard St. & M. 6s, 1920.. 2 oS Ot OE Se a LOT 
4 Seattle Cons. Drydock 6s, "22 90 Merrill, Lynch & Co 93% Merrill, Lynch & Co. 
| St. L., R. M.& P.1st s.f.5s,.555 80 Robinson & Co....... 8 Robinson & Co. 
Sioux City Stockyards 5s, 30 75 Blodget & Co........ - 8 Blodget & Co. 
| Sinclair Gulf Gs, 1927....... 78 S. Goldschmidt .......... = ........ 
: Swift & Co. 5s, 1944...... 92% White, Weld & Co.... 93% White, Weld & Co. 
f © Union Oil of Cal. 5s, 1931... 89% Sutro Bros. & Co...... 90% Sutro Bros. & Co 
12 Va. Car. Chem. 6s.......... PW ESS wencs 259. wovcs 
- + *Basis. 





Notes 











RAILROADS 


——Bid for—— —Offered— 


At By At By 
Balt. & Ohc 5s, 1919....... 98% Salomon Bros. & Hutz. ¥8& Salomon Bros. & Hutz. 
Canadian P:«. 6s, Mar., 1924 9% ae 99% Merril. Lynch & Co. 
Chi. & W. Ind. 6s, Sept. 1, 18 98% Merrill, Lynch & Co.. 99 Mann, Bill & Co. 
Delaware & H. 5s, Aug., "20 97% Salomon Bros. & Hutz. 97% ” 
ia Erie 2-year 5s, Apr., 1919... %% Bull & Eldredge...... 96% Salomon Bros. & Hutz. 
F Hocking Val. 6s, Nov., 1918 99% Merrill, Lynch & Co.. 99% Mann, Bill & Co. 
r K. C. Term. 4%s, Nov., 1921. 938% Kean, Taylor & Co... 94% Kean, Taylor & Co. 
he N. Y. Cent. col. tr.5s,Sept.,,19 97% Mann, Bill & Co..... 97% Mann, Bill & Co. 
fF Southern Ry. 5s, March, 1919 984 Salomon Bros. & Hutz. 98% = 





























COMPANIES , nedilacell 





































































PUBLIC UTILITIES 
«| Am. T. & T. Sub. Cos. 6s, 
“ eb. 1, BOGD.. «2... cee. 99% Mann, Bill & Co...... 99% Salomon Bros. & Hutz. 
x Baton Rouge El. 6s, 1920..... 9 Stone & Webster... 97% Stone & Webster. 
Central States Elec. 5s, 1922 79 Blodget & Co......... 88 Blodget & Co. 
; Dallas Elec. 6s, 1921........ 94 Stone & Webster...... 9&8 Stone & Webster. 
: Detroit United 7s........... 954% S. Goldschmidt........ 964% S. Goldschmidt. 
' East. Tex. Elec. Gs, 1918.... 9% Stone & Webster...... 100 =Stone & Webster. 
rs rr eee 2 Se <5 iteeeee . .coceege> 97% Int. Tr. & Bk.Co.,N.O. 
; Louisv. Gas. & Elec. 7s, 1920 94% Mann, Bill & Co...... 96% Mann, Bill & Co. 
: Lacombe Elec. 5s, 1921.... 96 Merrill, Lynch & Co.. 98 Merrill, Lynch & Co. 
Fa Laclede Gas Light 5s, 1919.. 98% Stix & Co., St. L... 98% Stix & Co., St. L. 
4 Mont. Tr. & P. 6s, April, 1919 91% Mann, Bill & Co.... @ Bull & Eldredge. 
% Ont. Power (Niagara Falls) 
¢ i, Ge sahakons's . & M.S.Brown,Porti’d,Me. ... =. ....... 
x Public Service (N. 1. > 5s, "19 96 Merrill, Lynch & Co.. 96% Merrill. Lynch & Co. 
}: Puget Sound Lt. & Tr. 6s,'19 96% “ os os 
| Shawinigan W. & P. 6s, 1919 99 Sutro Bros. & Co.... 9% Bull & Eldredge. 
Roanoke Water Wks. 5s, "19 96% Liggett, Drexel & Co.. 9 Liggett, Drexel & Co. 
2 West Penn. Pr. 6s, 1919..... 96% Merrill, Lynch & Co.. 98% Merrill, Lynch & Co. 
INDUSTRIAL AND MISCELLANEOUS 
Armour & Ca. 6s, 1919...... 99 Keyes, Haviland & Co. 994, Mann, Bill & Co. 
Fi oS Seer - 97% Mann, Bill & Co...... 97% Salomon Bros. & Hutz. 
f "= Scie , 96% * 96% Mann, Bill & Co. 
: “S ¢ Shee 95% Keyes, Haviland & Co. 95% Babcock,Rushton&Co. 
4 SS 4 ee 95 Babcock,Rushton&Co.. 95% 4 
Fa Do Gs, 1924................ 95% Mann, Bill & Co...... 95% Mann. Bill & Co. 
¢ Beth. Steel 5s, 1919......... 99% Keyes. Haviland & Co. ‘99% ae 
- / General Elec. 6s, Dec., 1919. 99% Merrill, Lynch & Co.. 100 Merrill, Lynch & Co. 
| General Electric 6s, 1920.... 100 Bull & Eldredge....... 100% Bull & Eldredge. 
Gen. Rubber 5s, Dec., 1918.. 995, Mann, Bill & Co..... 99% Mann, Bill & Co. 
Gt. At. & Pac. Tea 6s, 1921. 97 i 99% 4 
Peerless Tr. Mot. 6s, Nov.,'"25 79 Keyes, Haviland & Co. 80% ¥¢ 
Procter & Gamble 7s,Mar.,’23 100% Bull & Eldredge...... 100% Bull & Eldredge. 
Phila. Electric 6s, Feb., 1920. 98 Mann, Bill & Co...... 981%4 Mann, Bill & Co. 
West. E. & M. 6s, 1919.... 99% Keyes, Haviland & Co. 99% Merrill, Lynch & Co. 
Win. Rep. Arms 7s, Mar., ‘19 99 Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. 
Stocks Stocks 
BANKS 
—-Bid for—— ——Offered—— 
At By At By 
BORMMOOR cc ccccvcccreccccccece re ° Si Gas cwenccecase eee =. phatase 
Am. Exchange Nat.......... 218 - 223 CC. Gilbert 
OSL. ee 170 = 185 “ 
ree 205 - Atte 
Bank of New York..... -. £20 ‘oa a. eee wen 
Bank of Cuba (Nat.)........ 175 - ee ees 3. ees 
TN <. cic RnR delnc0.ac:c0e oe 340 “3 7. eS 
Chatham & Phenix..... ence 235 ” 245 C. Gilbert 
Chelsea Exchange .........- 123 a Ee Meals 
REED. 2 0ks osu’. os 000.04 250 385 = oe ech ee 
Es 5 gue chGh ossccensc se 372 oe 380 C. Gilbert 
SIND. 5005 nde coins ccc csenes 214 _ ~ R  eeaS 
Commonwealth ............. 180 ed 19 CC. Gilbert 
DE .Cldkehe>cneedasses 155 oy 165 ts 


Se OED ccs occ cneee 318 14 322 
Commercial Exchange ...... 390 4 is 
SEE cwwavinvenescccccce 106 rad 110 
i = ckcasess «9.0 14 18 
i ees twa teasuree 4 1700 ~ 2400 
First National ........ 875 » et 
ED -vceaivlcwcs sicccvcce 160 - 170 
Mechanics & Metals......... 298 7g 295 
Merchants 123 +4 126 
ED - 6 ccdns ain ateweeade 165 a 175 








Union Exchange ............ 148 ee os 
TRUST COMPANIES. 
—-Bid for— —Offered—— 
At By At By J 
SSE eT a ee 370 Cc. Gilbert. ; 
REE ee 490 eal 510 e 
. 2 eee 385 +g 395 “4 
DEED. webs 06 k64% 5 < caeseaee 247 = 232 » 
ST eelietndhusscosbccteoe 294 ~f b> ' -stasanal 
OR 335 340 «C. Gilbert. 
Farmers’ Loan & Trust..... 370 ed 390 - 
Fidelity . 200 * Rie ><. ah menial 
ieee ady teak eine 245 


. Gilbert. 


a 


Aetna Explosives pf......... 
Alabama Gt. So. R. R. pf... 





— Bid for Offered—— 
At By At By 

EN. Sb peta ccwedstocapecs i 240 CC. Gilbert na Gilbert. 

SD oti choked es csuedees 135 <4 14 > 

EE. Skies acc nde a soane wes #20 ee 32 

EN, Kathe ndiedibaeaeeedsee #20 

Lawyers Title Ina. & Trust. % 104 Gilbert 

OS eee 160 

BRGRPORGEMAR 2... 25202200 200 

New York ..... Ooveseacvcces ee ee i ee Oe « gx cy Baie 

N. ¥. Léfe Ins. Tr......... oa ‘ Wn Gilbert 

Title Guarantee & Trust Co. 245 -C. Gilbert ‘ 

“. ye ee er ee eee 265 ee 

. S. Mortgage & Trust Co. 400 
PUBLIC U TILITIES 

Adirondack Elec. Power.. 15 E. & C. Randolph EB. & C. Randolph. 
OE ESS ee 7 =H. F. McConnell & ‘ 

Am. Gas & El. ($i) 80 ’ M. Lachenbruch & Co 
ag ae ee eee as 

Am. Light & Trac 184 Ine 
i? Mit .cnnke ceases 98 M. Lachenbruch & ‘ 9 

Am. Power & Light... #) MacQuoid & Coady 44 MacQuoid & Coady. 
> Mi bis ike cate<m 0u.ce 67 i mn “ 

Am. Water Works & Elec. 4% Dominick & Domini ™% Dominick & Dominick 
Do Ist pf. 7 p. c. cum.... 5S)6COHH. F. McConnell & ¢ MacQuoid & Coady. 
Do 6 p. c. pdeticibating pf 12 MacQuoid & Coad I H. F. McConnell & Co. 

Baton Rouge El. pf... . 7s Stone & Webster ws Stone & Webster. 
Carolina Power & Light..... 2 4H. F. McConnell & C H. F. McConnell & Co 

ea BTS Sere 85 MacQuoid & Coad MacQuoid & Coady. 

Central States Electric 10 ‘ “s . 
Seen oer ‘ 49 l 

Cent. Miss. Valley El. pf ; ts Stone & Webster. 
Colorado Power 23 «#=+#H. F. McConnell & , H. F. McConnell & Co 

Do pf peedbics 5 <2 ae ss 
Columbus Elec. ‘pf... , 68 Stone & Webstet Stone & Webster. 
Commonwealth P., R. & L 21 MacQuoid & Coad 23 MacQuoid & Coady 

MP Mica che bbevese. da. 44 44 - 

Conn. Power pf....... ~ 78 Stone & Webste: Q Stene & Webster. 
Cons. Traction (N. J.).... 61 B. H. & F. W. Pelz i~ B. H. & F. W. Petzer 
Eastern Texas Electric 50 «Stone & Webste: Stone & Webster. 

EES Ginna ddt <Bipd.d b> 00s , 70 “ “ 

Electric Bond & Share pf... 91144 H. F. McConnell & « #2 MacQuoid & Coady. 
Elizabeth & Trenton R. R is B.H & F. W. Pelz 

Tn Sach kacees, oes 25 &: 

El Paso Electric...... sais 0 Stone & Webster. 
Empire Dist. Elec. pf....... 70 H.F. McConnell & H. F. McConnell & Co. 
Federal Light & Traction... . 7 #E. & C. Randoilpl MacQuoid & Coady 

OU UR dn.sdencesehonssestoe 35 i E. & C. Randolph. 
Galveston-Houston Electric 19 Stone & Webster aa 

TM bone renebnestonececs - 8 o Stone & Webster. 
Gas & Electric Securities - 200 H. F. McConnell & H. F. McConnell & Co 

OE, a Pree eee RO , x 
Middle West Utilities ot... 40 A. H. Bickmore & 4 4. H. Bickmore & Co. 
Mississippi River Power.... 1% MacQuoid & Coad it Dunham & Co. 

Ei AS EE SE 2% Stone & Webster ‘ MacQuoid & Coady. 
Northern Ontario Lt. & Pr. 11 H. F. McConnell & < I H. F. McConnell & Ca, 

SE aithkcbes mhieha 05> 64.00 ~ 58 ” 6 we 
Northern Ohio Elec. pf..... it ‘ ( 

Northern States Power... 40 MacQuoid & Coad; 42 MacQuoid & Coady 
ee ee May . 82 - 

Nor. Texas Electric 52 Stone & Webster Stone & Webster. 
Rs ace ie ih 65-553. 04 70 e o 

Pacific Gas & Electric 35 HH. F. McConnell & ¢ 6 Sutro Bros. & Co. 

OE eS are ere 8014 Sutro Bros. & Co - 

Pacific Power & Lt. pf. 85 White, Weld & 4 iis 

Public Service Investment pf. 50 Stone & Webster Stone & Webster. 

Republic Ry. & Light....... 20 H. F. McConnell & 22 H. F. McConnell & Co. 
SS ee err ree @ MacQuoid & Coady 61 ‘ 

Riverside Traction 13 B.H. & F. W. Pelz 

As 6c chee pane ocessos 24 P st 
South Cal. Edison. 77 4H. F. McConnell & « ae H. F. McConnell & Ca. 

TIES wh npbotheles«<os0s co ‘ 96 
Standard Gas & Electric. 7 ; ‘ 

MEY i 52d padcevesiesvecses 22 ny 2 MacQuoid & Coady. 
Tampa Electric ..........-. -_ ‘ 103% Stone & Webster. 
Tenn. Ry., Light & Power. 3 H. F. McConnell & <« %~ H. F. McConnell & Co 

Th Mh. a dicdehatade<tobecse 144% 16 “ 

Tri-City Ry. & Lt. pf. $4 MacQuoid & Coady 87 MacQuoid & Coady. 
United Light & Rys........ 29% H. F. McConnell & ¢ st H. F. McConnell & Co 
Do pr Lduiep nes eNasnceee see 61 MacQuoid & Coady & MacQuoid & Coady. 
United Rys. St. Louis nds 600 3% Steinberg & Co., St. | 4 Steinberg & Co., St. L 

I a ee 14% if “ 

Wash.-Idaho W., L. & P. pf. 81% Liggett, Drexel &C &4 Liggett, Drexel & Co. 
Washington Water Power... 57 White, Weld & Co 67 White, Weld & Co. 
Western Power ............- 13. =H. F. McConnell & < i4% H. F. McConnell & Co. 

Th Mincéthethbhs seeeheeaess 51 MacQuoid & Coady 2 a 


INDUSTRIAL AND MISCELLANEOUS 


American Machine & Fdy 7 Hallowell & Henry 85 Hallowell & Henry. 
American Brass ............ ¥. H. Pinckney 22 F. H. Pinckney. 
American Tobacco scrip 111 Dominick & Dominick. 113 Dominick & Dominick. 
American Typefounders..... 3% «6€6F. H. Pinckney 37 F. H. Pinckney. 
American Uniform ........-. 11 Dunham & Co i4 Dunham € Co. 
Atlantic Fruit ...........-.. 7 ss 19 “i 

Atlantic & Pacific Tea pf... % Merrill, Lynch & ‘ 106 Merrill, Lynch & Co. 
Auto Sales Gum & Cho. Co. 2 F. H. Pinckney >} F. H. Pinckney. 
Babcock & Wilcox.......... ill ” 113 os 

Borden’s Cond. Milk........ % Williamson & Squirt 96 «6©Williamson & Squire. 


By-Products Coke........... 118 Kirkpatrick & Lewis 22 M. Lachenbruch & Co 
PD hata bb dsae006 00 ll =F. H. Pinckney 13 =F. H. Pinckney. 
Calamta Sugar Estates...... 40 Sutro Bros. & Cr © Sutro Bros. & Co. 
a are 117. Keyes, Haviland & ‘ 118 Dunham € Co. 
eo 9 Dunham & Co 102 og 
 } & Fer er ee 7 “4 76 
Cardenas Amer. Sugar...... 15 Webb & Co 20 Webb & Co. 
Carib Syndicate ............ 75  Wallowell & Henry 825 Kiely & Horton. 
TENOME | Apmis caneessccotcccce 145 Williamson & Squire 150 Williamson & Squire. 
Central Coal Coke.......... 00 6F. H. Pinckney 6 ¥F. H. Pinckney. 
Central Maine pf....... 82 M.S.Brown,Portl’d,Me. ... = .«--.---.. 
Certain-teed Products ...... 25 Steinberg & Co., St.L. 37 Steinberg & Co., St. L 

















6 *F. H. Pinckney 68 Keyes, Haviland & Co. 
46 Callaway, Fish & Co ay 
30 «=Williamson & Squire 32 F. H. Pinckney. 





62 
Ye 



















J. S. Farlee & Co J. S. Farlee & Co. 
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 Annalist Open Market 


INDUSTRIAL AND MISCELLANEOUS—Continued - INDUSTRIAL AND MISCELLANEOUS—Continued | 
—Bid for—— —Offered—— —Bid for—— —Offered— 
At By At By At By At By 
, M. Lachenbruch & Co. 8% M. Lachenbruch & Co. New Jersey Zinc........... . 230 Williamson & Squire.. 233 Williamson & Squire. 
Chicago Ry. Equipment Steinberg & Co., St. L. 101 Steinberg & Co., St. L. Niles- Bement-Pond 120 ; 13 =F. H. Pinckney. 
Childs Restaurant F. H. Pinckney 70 Dunham & Co, Northern Securities ......... 75 Keyes, Haviland & Co. 8 Keyes, Haviland & Co. 
Clinchfield Coal neta cseae A. R. Clark & Co A. R. Clark & Co. Otis Elevator Eis ” ’ 51 ¥F. H. Pinckney. 
Columbia Graphophone Livingston & Co Living:ton & Co. .. 7 FF. H. Pinckney...... 75 si 
- Hallowell & Henry. Paterson & Hud. River R. . a Callaway, Fish & Co... . 

Steinberg & Co., St. L. Steinberg & Co., St. L. Penn. Coal & Coke... aaa Dunham & Co 2 M. Lachenbruch & Co. 

Bs " Penn. Seaboard Steel 55 F. H. Pinckney 58 F. H. Pinckney. 
Keyes, Haviland & Co. Keyes, Haviland & Co. Phelps-Dodge ........0++0++- Hoit & Woodward.... 28 Hoit & Woodward. 


Williamson & Squire. . Williamson & Squire. Procter & Gamble F. H. Pinckney 660 =F. H. Pinckney. 
Poole Engine & Mach Keyes, Haviland & Co. 65 Keyes, Haviland & Co. 


F. H. Pinckney 16% F. H. Pinckney. 
Eastern Steel 6 8 86 Dunham & Co. 
Eastman Kodak = ee Dunham & Co 6 ¥F. H. Pinckney. 
Empire Steel “ Hi F. H. Pinckney. | Dominick & Dominick. 260 Dominick & Dominick. 
Fajardo Sugar ...........++++ Webb Webb & Co. ' eeee ” 101 ™ 
Federal Sugar F. H. Pinckney... ... F. H. Pinckney. } Leaken . 215 * 
Fulton Iron Works......... Steinberg & Co., St. L. Steinberg & Co., St. L. | as 97 “ 

ee § > Steinberg & Co., St. L. 110% Steinberg & Co., St. L. 
Freeport Texas Sulphur ... ; F. H. Pinckney F. H. Pinckney. 9T% ™ 

A. R. Clark & Co..... 125 F. H. Pinckney. 


General Petroleum E. F. Hutton & Co.... Sutro Bros. & Co. 
Do pf.. Sutro Bros. & Co E. F. Hutton & Co. f % Williamson & Squire... 93 Williamson & Squire. 


Gamewell Fire Alarm Tele... [ Hallowell & Henry.... © Hallowell & Henry. Steinberg & Co., St. L. 39% Steinberg & Co., St. L. 
Gillette Safety Razor...... Keyes, Haviland & Co. Keyes, Haviland & Co. Robinson & Co 70 Robinson & Co. 
Guantanamo Sugar ........ Dunham & Co. Safety Car Heat & Light. eds Williamson & Squire.. 57 Williamson & Squire. 
Great Western Sugar... Webb & Co. Santa Cecilia Sugar..... _ 19% Webb & Co. 

E. F. Hutton & Co.... E. F. Hutton & Co. Do pf... 52 “ 

Hawaiian Sugar “ va Singer Mfg } Williamson & Squire... 172 Williamson & Squire. 
Hocking Valley Products.... F. H. Pinckney F. H. Pinckney. Scripps Booth Keyes, Haviland & Co. .. 

Indian Refining ............ Hoit & Woodward.... Hoit & Woodward. Semet Solvay inoee Hoit & Woodward.... Kirkpatrick & Lewis. 
Hallowell & Henry.... 16 Hallowell & Henry. Spicer eer Merrill, Lynch & Co... Merrill, Lynch & Co. 


Charcoal Iron 


Commercial 

Consolidated Coal 

Curtiss Aeroplane pf 

Del., Lack. & West. Coal.. 

Du Pont Powder 6% pf Dominick & Dominick. Dominick & Dominick. 
De common F. H. Pinckney F. . Pinckney. Remington Typewriter 





Ingersoll-Rand 


M. Lachenbruch & Co. | Todd Shipyards Keyes, Haviland & Co. 98 Keyes, Haviland & Co. 
ee Texas & Pacific Coal. 710 =Hallowell & Henry.... 7 Hallowell & Henry. 
Lehigh Valley Coal Sales.... F. H. Pinckney. . e Keyes, Haviland & Co. Union Ferry - 34 Williamson & Squire.. Williamson & Squire. 
Lima Locomotive 45% Keyes, Haviland & Ce o. % F. H. Pinckney. Wagner Electric 145 Steinberg & Co., St. L. Steinberg & Co., St. L. 
Mulford (H, K.)..........+. 57 =F. H. Pinckney e: Ward Baking 2 «€6OF. Ly } F. H. Pinckney. 
National Sugar Refining... 97 Webb & Co Webb & Co. ae 8 115 Hallowell & Henry.... Hallowell & Henry. 
National Candy 39 «6Steinberg & Co., St. L. Steinberg & Co., St. L. Western Cartridge .. 270 Steinberg & Co., St.L. Steinberg & Co., St. L. 
National Candy 1st pf....... 101 - . Yale & Towne... 199 F. H. Pinckney F. H. Pinckney. 
Do 2d pf . *Odd lot. 


Merrill; Lynch & Co.. 
Kirby Lumber pf............ Keyes, Haviland & Co. 














Dividends Declared and Awaiting Payment 


Pe- Pay- Books FPe- Pay- Books Pe- Pay- Books 
Rate. riod. able Close. Company. = riod. able. Close. Company. Rate. riod. able. Close. 
1 5 Quaker Oats pf.1% Q Aug. 31 *Aug. 1 
rs) Rep. I. & S.....1% Q Aug. *July 20 
| ~- Ae Refin.1 2146 Q Aug. July 2 
Sears- Roebuck.. Q Aug. *July 31 
Shattuck Ariz..25¢ Q . Sep. 30 
Sep. 32 
*July 20 
July 15 
July 20 
Aug. 15 
Aug. 
July 
July 10 
July 15 
Aug 
Aug. 


July : 


STEAM RAILROADS. 
Company. 


Company. Rate. Ba. te . Burns Bros....2% Q Avg.15 Aug. 
7 ; Ob) Do pf. 1 July 20 


pa 

e Se. of. pf. MOM ¥ 
i st 1 *July Midvale Steel.$1.50 

£ ms Py - F. oi 2G Burns" Bros. Ice Midwest Refin.1 
Re 2 -.- ig .3%, Ace Aug. *July i Mohawk Min. .i0c 
— a ern.. Si Butte & Z.. We — July Mon.L.,H. & P.2 
_ S, 1% Q aus. | te J Plan. r 
Cuba’ RR pts —_ Nat. Me 15 
7 P 
Kan. & Mich.. y enn 
Louis. & Nash. ae 
prahening | Cost. Ne 


a es sc BE 
> 
ene. 
ah a ty : 
ee ey 


Aug. 


+4 
uo 


Tt tet bea 


Steel Co.of Can.! 
Do pf. a 


Cen. Sug. 
Chevrolet 


PALO LY | HOLLO 
> >p 


ig 
Es sO 


Pm “Steel. 

Do Ist & 2d pf.2 
Swan & Finch..2 
bt en 3 W.l & 


4 


Mew 


Bo 
Sa 


OK OLOLOOy | OOO OOO Pes Sd © 
et 
Ww 
wtiat 


. =e Seamed 
Nor. Pacific. ag 
Norf. & W. pf.l 

Pere M. pr. pf.1% 
P..C..c0. & St.L.2 

Pitts & L. E.$2.0 
P. & W.V. pf..1% 
Reading Co... .$1 ‘ 
Do Ist pf... ....0e¢ Sep. 12 2 
Utica, C. & B .2 — Aug. 10 July : 


STREET AND ELECTRIC RAILWAYS. 


Bangor R. & E. % Q@ Aug. 1 *July 2 
Bristol & Plain.2 Q Aug. 1 *July 24 =p i 
Cap. a” Wash., Cosden & Co...2% 
_D. 7 $"9 Ex. Aug. July 24 Cramp (‘WV.) Sh. 
July 16 & Eng. Blig..3 
Cities AMS “p. *Aug. 15 dD. L. & W. C..15 
Cities Service. . Bae k Sep. *Aug. ib Dom. Coal pf. ..3% 
Do pl. ...... -% M Sep. *Aug. Dom. Steel. ....1% 
Com‘ w' th P.. 
» pf.. ‘ x. July 7 
Duquesne L.t.pf. 3 July 1 


Mil. El. 
*July 2 ; 
july 31 Edison’ El. Iil., 

: sJuly ot Brockton 

. $1. _ July 2 Eise nlohr (Gites 
Inv. be tig 3 *July 17 wae ie 
& Sec. Aug. *July 15 ¥ 
Ks 3 — A *July 

St Ry., 
New Bedford.. Q ; *July 18 
ve kPa. r pf.1% Q July 40 i 
ork (Pa.) ye “aiar ugar..2% 
ME «. yc Q July # *July 20 na _ Bar pfs 
he First Nac. Cop. 1c 
BANK STOCKS. Fisher Body pf.1% 
Corn Exch.....4 Q Aug. 1 July 31 Fort Worth P. 
Pacific ... oa Q Aug. 1 July » & Be PB. <0 cc 
2 Varad. 3 — Aug. 1 July 26 = ~ Ott. ...3 


TRUST COMPANIES. Gas. Pw. & W.$i 


Farmers Loan..4% Q Aug. 1 *July Ge 
Hamilton (Bkn).3) Q Aug. 1 *July 2 ven. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Beet Sug... Q July 31) July 13 
Ain. Ch mel ,f.1 Aug. Aug. Ry 
m Cigar... ...1% Aug. July 5 Gt. N. Paver... 
Glue as 4 Aug. July 22 Hereules P. nf.1™% 
ann G. pt.? S be Aug. July 5 Homestake Min.Wec 
Am. ay pf.. July : July 5 Idaho Pwr. pf..1% 
Aug. 1 & Power 8. 
Aug. pf. 1 
Avg. Int. . 
Aug. . Tnsp. 
July 22 ia Int 
a Int. Mer M. pf. 
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The 


taxes, brought the total up to $522,528,000 on June 
7, but since then the loans have gradually been 
liquidated. The total on July 5 was $483,778,000. 

Government deposits indicate an interesting 
movement. For the most part the totals range 
from $550,000,000 to $850,000,000, but following each 
loan and certificate offering there is noticeable an 
increase. The high peak in Government deposits 
was attained on May 17, when the total was $1,284,- 
081,000. This represented principally the heavy re- 
feipts from Liberty "Loan subscribers. Three times 
this year the total deposits exceeded. $1,060,000,000 
—on the date mentioned, the following week, and 
on June 28, the high total on the last-named date 
representing Federal income and excess profits tax 
receipts. 


American Electrical Goods 
Replace German in Chile 


F all the countries on the west coast of South 

America, Chile offers the best opportunity for 
the immediate sale of electrical goods, and the pros- 
pects for the future are bright. Germany domi- 
nated the market before the war, but, according to 
a report by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, American 
goods have recently made big gains. German 
goods had entered the market in the wake of Ger- 
man capital. 

Chile is a country where the natural resources 
and the will of the people make for progressive de- 
velopment along industrial and manufacturing 
lines, which means a steadily growing demand for 
power. Special Agent Philip S. Smith, author of 
the Government’s report, asserts that this should 
and will be furnished by harnessing the many wa- 
terfalls of the Cordillera of the Andes to electric 
generators and sending the current to all parts of 
the central section of the republic. 

One of the things that should not be overlooked 
in contemplating Chile as a future commercial field 
is the opportunity of uniting a safe investment 
with a profitable business. If advantage is taken 
of this situation, the relations already existing be- 
tween the two countries can be sirengthened to 
their mutual profit. 


Banks’ 





Continued from Page 79 


A study of the figures shows the extent to which 
the banks of the country are aiding the Govern- 
ment in financing the war; and it is apparent that 
for the most part the business of the banks is con- 


Burden in War Financing 


ducted in such a way that, while assisting the Gov- 
ernment and the public the absorption of Gov- 
ernment securities, banks are careful not to over- 
burden themselves to the point where they would 
be unable to minister to the needs of commerce 
and industry. 


How the Nation’s Banks Help Finance the War 


Weekly Record of the Holdings of Government Securities, Loans Based o1 


These Securities, and 
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HE most important news that the Northwest 

has given the country for some time is the 
report of the 72-hour rainfall that covered the 
great Spring wheat territory extending westward 
from Minneapolis and St. Paul to Montana. It 
has a bearing on Northwest business that is of 
immediate importance, and of even greater im- 
portance is its relation to the country’s food con- 
trol plans for the winning of the war. 

The July Government report, which showed 
such favorable prospects in Minnesota, North Da- 
kota, South Dakota, and Montana, was taken here 
as a very accurate reflection of the situation. In 
just one respect it was wrong. After the data 
that went into it had been collected, there had 
been an absence of rain and an accompaniment of 
hot weather that, while it had not actually lowered 
crop prospects, had caused much concern. Already 
it was known that, in Northern Montana, many 
of the northern counties had been so badly injured 
that they would produce little or nothing. But 
the acreage of the other States is so big, and in 
wheat especially had been so enlarged this year, 


Dollar Diplomacy Reinstated 
UCH water has run over the dam since the 
initiation of the first plan for an American ad- 

vance to China. A world war has worked in four 

years changes that might not have come about 
under the ordinary progress of events for 
half a: century. In those four years’ the 

United States has to be the great 

borrowing nation among the powers, and has 

assumed a new and unique place as the foremost 
creditor country. Whén the four-power group, 
afterward enlarged to beceme the six-power 
group, was completing arrangements for a huge 
advance to the Chinese, in which all should partici- 
pate equally, the United States was itself bor- 
rowing from Europe. It was taking part in the 
contract because of the implied obligation resting 
upon a powerful country to co-operate with other 
powerful nations in the upbuilding of a weaker, 
not because it had a surplus of capital. 


ceased 





that Montana’s losses were but a small fraction 
compared with the potentialities of the whole area. 

After July 1 the dry area began to spread east- 
ward, affecting a large part of Western North 
Dakota, appearing in a few spots in Northwestern 
South Dakota, and in scattered areas in Minne- 
sota. There had been no rain at all for thirty days 
in some places. Minneapolis, Duluth, St. Paul, and 
other cities, whose business extends over this area, 
had begun to feel some alarm. Wholesalers and 
distributers of merchandise, agricultural imple- 
ments, automobiles, binding twine, and other things 
that enter into the annual Fall demand had begun 
te seale down estimates of required quantities. The 
railroads were beginning to fear that big grain 
tonnages would not materialize. By July 10 it had 
begun to look like real drought. Messages began 
to come in from many localities where big yields 
had been promised, saying that another week of 
dry weather would mean ruin for the crops. 

The rain began to fall Friday night, July 12. 
By Saturday morning it had covered North Dakota 
from end to end, not heavily, but with half to 
three-quarter inch measurements, enough to hold 
the crop, while temperatures dropped and _ re- 


The plan was upset because of the flat refusal 
of the State Department to countenance participa- 
tion by American bankers, which meant that, in 
the event of failure on the nart of. the borrowers 
to meet the loan at maturity, no assistance could 
be expected from this Government in any con- 
certed action that might be considered necessary. 
Our financial education was proceeding faster than 
our progress in diplomacy, and China had to fall 
back upon the costly expedient of borrowing in 
small sums wherever she could get advances, at 
whatever rates and concessions the lenders had the 
effrontery to demand. Denied the means for re- 
forming her antiquated currency system and for 
reorganizing her army, China relapsed into a state 
of semi-civilization. in which local leaders preyed 
upon commerce and internal dissensions made her 
helpless to resist demands from outside. 

It was with some misgivings as to the attitude 
of the new Administration in the State Depart- 
ment that bankers once more listened to the plea 


Great Spring Wheat in the Northwest Saved by 72-Hour Rainfall / 


mained low. Saturday brought rains over South 
Dakota and Minnesota, and Sunday there was fur- 
ther precipitation. In many places in Minnesota 


the total precipitation of the 72-hour period was 
two and a half inches. North Dakota got an aver- 
age of about an inch in all, South Dakota nearly 
as much, and Moiutana got more or less everywhere 

In this time of big news, with the Americans 
standing up valiantly against the Huns, shipbuild- 
ing and other plans going ahead and filling the 
not been much commented 
upon. yne of the most timely and 
fortuitous developments. Ten days more of dry 
weather would have meant the loss of millions 
of bushels of grain. 

The whole Northwest has been cheered up by 
the weather change. Come what may, there will 
now be a good crop over the major portion of the 
territory, and, if there be just an occasional rain 
between now and harvest time, there will be a crop 
of wheat, corn, oats, barley, rye, and flaxseed 
harvested that will go a long way toward beating 
the Hun. The hay crop of the Northwest is abun- 
dant, which is an important item, meaning much to 


press, this rainfall ha 
It was, in fact 


farmers and stockmen 


that they advance money for which China is so 
desperately in need today. They were willing to 
undertake a new contract to raise any reasonable 
amount of money, but not as speculators taking a 
chance on the ultimate repayment in return for 
an abnormal interest return. They were prepared 
to go as far as the State Department would accom- 
pany them, and it was to most people a pleasant 
surprise when it was announced a few days ago 
in Washington that this Government would lend 
its moral support to the project to raise $50,000,000 
for China. It was a right-about-face for the Ad- 
ministration,. but it could be accomplished grace- 
fully because of the elimination of W. J. Bryan 
from the Cabinet since his rejection of the Six 
Power plan. The way has been cleared now for 
the flotation of a loan here upon terms that will 
not insult the Chinese pride, for with Government 
backing no premium need be asked to cover the 
risk of a-default. Japan, France, and Great Britain 
will participate as signatory powers, and the first 
named may supply part of the money. 
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Gillespie Bros. & Co. 


New York, 11 Broadway, & London, 82 Fenchurch St. 


Export & Import Commission Merchants 


TO OUR CLIENTS— 


We wish to advise those interested in 
business with the United States of the 
exceptional facilities they will find in 
our South American Department for the 
handling of shipments of all kinds of 
American manufactured goods, assuring 
our clientele of the exceedingly careful 
supervision that all orders receive at our 
hands before placing them in the Peru- 


vian market. 
We have, for the benefit of our Peru- 


vian and Chilean merchant friends, a 
suitable office, handled by Mr. Jacobo 
Kusnetzoff, at Bandera 75, Edificio La 
Bolsa Oficino No. 110, Santiago, Chile, 
where all necessary information will be 
cheerfully given, offering all the accom- 
modations as to cable quotations, prices, 
discounts, estimates, etc. 

We are fully equipped to give special 
attention to consignments of South Ameri- 
can products. 








CABLE ADDRESS: Mintman, New York BANKERS: 


All standard codes in use. The National City Bank of N. Y. 
Correspondence in all languages. The Guaranty Trust Co. of N. Y. 
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